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Argentina rushes to

meet deadline

on debt. Page 4
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Mubarak
supports

Hussein

Textron

$1.38bn
Avco bid

initiative agreed
King Hussein of Jordan won Egyp-
tian support for on attempt to mo-
bilise the majority of Arab coun-

:
tries behind a call for a United Na-
ttens-sponsored international
peace conference to resolve the Ar-
ab-Israeli conflict.

Egypt signalled not only support
for the UN conference but also its

acceptance of the Jordanian formu-
la of seeking the return for occup-
ied territories in exchange for
peace with Israel

Shimon-Peres, IsraehPrime Min-
ister, however, tamed down the

idea of a conference but offered di-

rect negotiations with Jordan or a

joint Jordanian-Palestmian delega-

tion excluding the Palestine libera-
tion Organisation. Page 14

Paris sends troops
France sent members of its elite

anti-terrorist squad, GIGN, to New
Caledonia to help to restore law and
order, diplomats said. PUgeS

Acid rain fight

The UK Government is to resist the

-EEC draft directive on power-
station. pollution rantmls aiiwpd at

curbing add rain. FUge 6

Peace talks offer

Left-wing rebelsin El Salvador pro-

posed a third meeting with the U.S.-

backed government of Sr Jos£ Na-

poleon Duarte to keep alive peace

talks and said they supported a

church call for a Christmas truce in

the five-yeardvil war..

Pact ministers meet
WarsawPact foreign z^Inistets be-

.

gnu a two-day meetingm East Ber-
lin expected to formulate policy for'

forthcoming arms control talksbe-
tween the US. and the Soviet
Union. Page 2.

Athens car bombs
A car belonging to foe Iraqi embas-

sy exploded in Athens, killing a
bomb disposal expert, and bombs
were also found under, three other

cars belonging to the embassy.

Rebels killed

Twenty guerrillas -were killed at-

tempting to escape from an army
camp during a rebel raid in Sri Lan-

ka's Northern province. A soldier

and a civilian were also shot dead

in the north of the country.

Zla ‘will stay*

Pakistan President
! Mohammad

Zia-ul-Haq will stay in power even

if he loses a referendum this month
designed to give - him a five-year

mandate as president, foe country's

information minister said.

Sindona on trial .

Italian financier Sig Michele Sindo-

na went on trial, in Milan on
charges of fraudulent bankruptcy
stemming from the collapse to 1974

of his Banca Private. Page 2

Gulf air attack
The Cypriot-flag supertanker Mino-

taur was hit and damaged to an Ira-

qi air attack south of Iran's Kharg
Island.

More appall
Italian, appeals court sitting to a for-

tified bunker to Rome began a re-

view of the life sentences Imposed

on Red Brigades members for foe

1878 killing of former prime minis-

ter AWo More. The court adjoured

untfl Thursday.
-

U XO 1 Smugglers hanged
Twenty-five drag smugglers and

dealers were hanged in Tehran's

BT shares surge

to big premium
in hectic trading
BY ALISON HOGAN IN LONDON AND OUR FOREIGN AND POLITICAL STAFF

TEXTRON, U.S- conglomerate, in-
creased its offer for Avco, a rival

New England group, in an agreed
£1.38bn deal Page 14

DOLLAR rose in London to DM
3.115 PM 3.1045), FFr 8.54 (FPr
9.49), SwFr 2.5655 (SwFr 2.5525) and
Y248J5 (Y247.4). On Bank of Eng-
land figures, its exchange index
rose to 143.3 from 142.9. In New
York it was DM 3.0892, SwFr 2JB1,

Y247.35 and FFr 9.4625. Page 33

STERLING lost 30 points against
the dollar in London to $1,195. It im-
proved, however, to DM 3.725 (DM
3.7125). FFr 11.39 (FFr 11.365) and
SwFr 3X65 (SwFr 3.06) and was un-

changed at Y298-5. Its ewhangp in-

dex fell 0.4 to 74.5. In New York it

was $1203. Page 33

WAUL STREET: The Dow Jones in-

dustrial average closed 6.52 down at

1,182.42. Section lH

LONDON equities were firm amid
the FT debut The FT Ordinary in-

dex gained 72 to 9242. Gilts were

,

mixed. Section HI

TOKYO stocks drew selected buy-
ing that brought records both for

the Nikkei-Dow market average, up
74.84 at 11,513.58, and the stock ex-

change index, 6.63 ahead at 88029.
Section m
GOLD rose SL25 on the London bul-

lion market to $330JO. It rose 52 in

Zorich to $331. In New York, the Co-

mex ; December settlement was
$331.60. Page 32

ARGENTINA reached agreement
with leading commercial hank cred-

itors on a $20bn package to help

restore orderly servicing of its

$45bn foreign debt Details, Page 4

POLAND and its" 17 Western gov-

ernment creditors are within sight

of. an-.-agreement of- rescheduling

£3bn .in unpaid 1982-84 debt, ac-

cording to Polish finance officials.

Page 14

IRISHGUTS market was virtually

haltedyesterday on the first day of

.a strike by more than 300 central

bank staff! Page2

COUPON for West Germany's latest

government bond was set at 7 per

cent: foe lowest for an issue with 10

years’ maturity since 1979. Page 34

BRITISH AIRWAYS, doe for priva-

tisation next February, raised pre-

tax profits by 26 per cent to a record

£189m ($227m) in the six months to

September 30. Page 5; Lex, Page 14

BOSKAUS WESTMINSTER, the

troubled Dutch construction group,

is to spin off its pipe-laying activi-

ties in a new company headed by
former Boskalis managers.

MEXICO’S largest private compa-

ny, Grupo Industrial Alfa, has re-

gained its listing on the Mexican

stock exchange after a two-year

suspension for failing to proride

sufficient information on its affairs.

Page 15

PARIBAS, the French state^wned
investment bank, has been given

approval by the Australian mone-
tary authorities to acquire a 15 per

cent stake in Australian Bank, a re-

cently formed commercial banking
institution. Page 16

SIEMENS, the West German elec-

trical concern, and Coming Glass

Works of the U.S. are setting up a

plant in Bavaria to manufacture

optical fibre for communications

cables. Page 17

DOMINION INTERNATIONAL,
British property development, natu-

ral resources and financial services

group, raised pre-tax profits to

rs 19m ($3.74m) from £227m in the

six mnrrfhs to September 30.

Page 18

MASSEY-FERGUSON, Canadian

farm equipment and diesel engine

manufacturer, posted its third con-

secutive quarterly profit in the

three months to October 31, with

net earnings of S4.4m compared

with a loss of of $112m a year earli-

er. Page 15

BRITISH TELECOM (BT) made a
spectacular debut yesterday on its

first day in foe private sector. In
London, its partly paid 50p shares

opened at an immediate premium
of 45p. In New York, where dealings

began simultaneously, the shares

reached an all-time record for trad-

ing volume.
The UK Government bailed the

flotation, which will raise £3.9bn

($4.6bn), as a triumph for foe

spread of share ownership. The of-

fer was heavily oversubscribed and
this week's allocation of 3bn shares

was made to favour small investors.

It is estimated that there are 22m
shareholders in BT, greatly increas-

ing foe number of private share-

holders in the UK, and 415m shares

have been sold in the U.S., Canada
and Japan.
Mr Norman Tebbit/Britain's Sec-

retary of State for Trade and Indus-

try, who was injured in the IRA
bomb attack at Brighton in October
and is still in hospital said that BT
would be more widely owned than

any other company. He said foe flo-

tation “re-established the suprema-
cy of skill in foe London market"
Criticism came from Britain's op-

position Labour Party, which has

pledged itself to renationalise BT.

Mr Alan Williams, a trade spokes-

Brftlsb 'fefecom
Share Price

_ (50p partyPmA

OFFICIAL
OPENING-*-^

»Otrni 234 S0
DECEMBER 3,1984

man, accused the Conservative

Government of presiding over the

biggest giveaway in British com-
merrial history. “A 45p premium is

not miscalculation, it is criminal

incompetence ," he said.

Deeding in the shares opened at

3pm, with stockbrokers on foe Lon-
don Stock Exchange jostling in

hundreds around the jobbers’

pitches, decorated w£vBT flags,

huge model telephones-, od bright

yellow balloons. ie
\

The high premium - at point

foe price touched 97p, butr^losed
at 93p - brought out elusive fellers

to meet the long list of potential

buyers. The buyers were mainly in-

stitutions that had been left short in

the Government's initial placing of

47 per cent of the £32bn offer, or

1.428m shares.

The sellers were mainly under-

writers who bad been allocated

stock and overseas investors who
could not resist a large and quick

profit

By the end of official trading at

6pm about lbn shares - a third of

the issue - were thought to have

changed hands. (Some after-hours

trading continued until midnight)

The jobbers who feared that the

great demand for stock would result

in a poor level of trading were de-

lighted with the volume that

emerged. "It was a very high price,

as much as the super-optimists

could hope for, but there has been a
sensible, stable two-way trade and
a good volume of business," said Mr
Charles Hue Williams of Wedd,
Durlacher.

Trading of shares was in large

amounts, usually of at least lm

Continued on Page 14

Editorial comment, Page 12,-

Record British Airways profits.

Page 5; Lex, Page 14; Stock
markets, Section HI

Striking British miners
to defy court rulings
BY JOHN LLOYD, INDUSTRIAL EDITOR, IN LONDON

THE BRITISH National Union of
Mlneworkers has set itself on a
course of total defiance of . foe
courts and is seeking to involve the

country's entire union movement in

As contempt.

The -union's special delegate con-

ference, held at foe Trade Union
Congress’s London headquarters
yesterday voted by a large majority

to adopt a five-point resolution that

forbade payment of the £200,000

($239,000) contempt fine levied

against foe union, cooperation with

the court-appointed sequestrators

or receiver and purging of the con-

tempt case.

The last one of the five points

calls on the TUC to convene an
emergency meeting of its general
council to "mobilise industrial ac-

tion to stop this most vicious threat

in our history to the freedom and
independence of British trade un-

ionism.”

TheTUC is thus, for the first time
in the nine-month-old miners'

strike likely to be faced with an un-

equivocal choice between continu-

ing its “total support” of the NUM
well beyond the limits of. the lawor

.

backing away from a legal chal-

lenge that might put under threat
its funds and possibly those of its

affiliated unions.

The NUM leadership has there-

fore succeeded in dictating the

terms of the conflict to the TUC. in

spite of the qualms of many TUC
General Council members over the

conduct of the dispute.

Mr Norman Willis, the TUC gen-

eral secretary, met the NUkTs three

national officials - Mr Arthur Scar-

gill, the president Mr Peter Heath-
field, the general secretary; and Mr
Mick McGahey, the vice-president

-

to receive a brief report after the

delegate conference. Mr Willis is to

consult his six senior TUC col-

leagues charged with liaising with

the NUM. possibly today. The NUM
leaders are to meet Mr Neil Kin-
nock, the Labour Party leader, on
Thursday and will meet the TUC li-

aison officers on either Thursday or

Friday.

Mr Scargill said after the two-

W.German groups bid

to export satellites

BY JOHN DAVIES IN FRANKFURT

WEST GERMANY has taken a key
step in ambitious plans to obtain ex-

port orders outside Europe for com-
plete communications satellite sys-

tems.

The four, companies already

working on a satellite project for

the Bundespost, West Germany’s
postal and telecommunications au-

thority, have formed a joint compa-
ny, Gesat, to seek orders abroad.

The companies are MBB-Erao,
the aerospace concern, and three

communications groups; Siemens;
ANT Nachrichtentechnik; and Stan-

dard Elektrik Lorenz, a subsidiary

of ITT of the US.
When the consortium received

the Bundespost order a year ago
Bonn indicated that it wanted to en-

courage West German industry to

gear up to compete in world mar-

kets for space communications
technology.

The consortium sees prospects of

orders from Latin America and
Asia, including China, despite

strong competition from other sup-

pliers in the U.S. and France.

Herr Karlheinz Rauh, one of the

Gesat managers, said countries out-

side Europe might decide on three

to six communications satellite sys-

tems in the next five to 10 years.

He said the West Germans felt

they had a strong chance in this

market because they were offering

complete equipment and technolo-

gy, including foe integration of data
into ground telecommunications
networks. Competitors in other

countries were offering only part of

the technology involved, he said.

The Bundespost order, worth DM
815m (S267m), is for a system called

DFS-Kopemlkiis, consisting of two
operational and one replacement

satellite plus 34 ground stations.

The contract includes development

costs but not the cost of space shots.

hour delegate meeting that “the
trade union movement has got a
choice - it can either betecontempt
of- foe law at in contempt of its

members. If it ever loses the sup-,

port of its members and they hold if

in contempt, then the trade union
movement is lost This most serious

threat by the High Court to smash
the NUM is but a prelude to the

smashing of the entire trade union
and labour movement I only hope
that trade unionists recognise that

they must stand up and fight"

The delegate conference resolu-

tion was a harder version of a mo-
tion put to it by the union’s national

executive, which, in meetings yes-

terday and Sunday, bad agreed by
11 votes to six to propose that the
NUM funds now lodged in foreign

bank accounts be brought back to

the UK.
That move, apparently taken on

Continued on Page 14

Luxembourg bars way to pit

union funds; Law may frustrate

receiver, Page 5

UK may face

£250m bill on

Tornado deal

By Bridget Bloom In London

BRITAIN expects to have to pay
West Germany at least £250m
(S3Oflm) because of imbalances that
have arisen in work-sharing on the
multinational Tornado aircraft

project.

The imbalance, which appears to

be cau sing some friction between
London and Bonn, has arisen be-

cause West Germany has carried

out more work on the multi-million-
pound project than was originally

planned under a complex formula
that shares out work and costs on
the project between the three
Tornado partners: Britain, West
Germany and Italy.

The work has apparently been
for parts of the Tornado needed by
Britain but made in and funded by
Germany.
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Fact”y fiECilose to
gas leak V,.
kills more resolving wine
than 350
in India
By K. K. Sharma In New Delhi

AT LEAST 350 people, many of

them children, were killed yester-
day and possibly up to 10,000 others
injured in Bhopal capital of the

central Indian state of Madhya Pra-
desh, when poisonous gas escaped
from a Union Carbide pesticide
plant Ministers said the death toll

might be mucb higher.

Mr Arjun Singh, the state's chief

minister, said that the plant locat-

ed in foe old part of the city about
five miles from the heart of town,
would be closed permanently.

Five of foe plant's managers were
detained, a special judicial inquiry
was established, and Prime Minis-
ter Rajiv Gandhi announced imme-
diate aid for foe victims totalling Rs
4m ($327,000).

The leak of methyl iso-cyanate

(MIC) from one of the plant's three

underground tanks started shortly

after midnight yesterday morning,
and Bhopal was soon in panic as
people fled their homes.
Screaming, crying and shouting,

men, women and children came out

into the winter night Some col-

lapsed and died on the streets.

Scores died in their sleep. At Bho- 1

pal rail station, many porters and
j

beggars died. The station superin-

tendent was among them. Thou-
sands of people were last night be-

ing treated in the city’s hospitals.

At the onset of the disaster,

bleary-eyed officials rushed to the

plant, and summoned troops to

evacuate the affected areas and
provide medical aid. Initially, the

hospitals were unable to cope as

thousands of gasping people ar-

rived.

Mr S. Kumaraswamy, regional

manager of Union Carbide in New
Delhi, said the tank contained 45

tons of MIC when a pressure build-

up led to the rupture of a valve. MIC
is stored in liquid form but erupts

into gas at 21 degrees centigrade.

Mr Kumaraswamy said any es-

caping gas would normally be neu-
tralised by a caustic soda scrubber
but that yesterday pressure appar-

ently rose too -fast for foe safety

equipment to be activated in time to

prevent a large volume from escap-
ing.

The Bhopal plant is one of two
plants in foe world of its kind op-

erated by Union Carbide. The other

is in the US. state of West Virginia.

The Bhopal plant has been in oper-

ation since 1977 and produces 2,500

tons of pesticides a year.

• The UJ5. headquarters of Union
Carbide yesterday expressed its

“deep concern" and emphasised
that the incident was “unprecedent-

ed"

Insecticide ingredient cause of

tragedy, Page 4

lake problem
BY QUENTIN PEEL AND IVO DAWNAY IN DUBLIN

EUROPEAN COMMUNITY leaders

were edging last night towards a

deal to control surplus wine produc-
tion and loosen the blockage that
has for months held up negotiations

for Spain and Portugal to join the

EEC.
The 10 heads of government last

night told their foreign ministers to

work out the details of a compro-
mise, which would make wine pro-

duction uneconomic if the present
3bn-litre lake of unsold wine in the
Community continued to grow.

They were due to report back to

their heads of government late last

night
The new deal would seek to nar-

row the gap over how to cut table-

wine production between Italy, the

largest producer in the Community’,
and France. It also would put off a

confrontation with West Germany
on the sugaring of German wines to

raise their alcohol content by pro-

posing to produce a study in five

years' time.

It was described by Italian offi-

cials as "an acceptable basis for dis-

cussion," although other officials

gave warnings that the deal might
still founder over technical details.

The essence of foe plan, as hith-

erto, is to discourage surplus wine
production by distilling any excess
compulsorily into industrial alcohol

at a sharply reduced price.

New elements include emphasis
on the regional measurements of

wine production, as favoured by Ita-

ly, rather than a system of national

quotas, which would have benefited

France. It also attempts not to pe-

nalise traditional high-yield produc-

ers in Italy.

The compromise would also intro-

duce three stimuli to the process of

compulsory’ distillation: when the

market price falls to 82 per cent of

the official price; when stocks ex-

ceed four months' normal consump-
tion; or when production forecasts

suggest that production will exceed

consumption by more than 6 per

cent All would apply at present
The heads of government were

urged yesterday by Chancellor Hel-

mut Kohl of West Germany to fi-

nalise the wine deal at their summit
meeting, even if it meant getting in-

volved in detail. After an initial dis-

cussion, they referred it to the for-

eign ministers - but with an in-

struction to report back before the

end of the evening.

Earlier, the EEC leaders en-

dorsed the broad guidelines for a

10-nation economic strategy, seek-

ing to consolidate growth and
tackle unemployment through re-

duced taxation, promotion of condi-

tions for more flexible labour mar-
kets, and more rapid progress to-

wards a genuine common market in

goods and services.

Thatcher grabs the limelight in

Dublin. Page 2

World Bank to raise

$lbn aid for Africa
BY ANATOLE KALETSKY IN LONDON

THE WORLD BANK hopes to raise

Slbn within the next few months
from industrialised countries' gov-

ernments to establish a new assis-

tance facility for African nations

that agree to economic and agricul-

tural policy reforms.

Mr Moeen Qureshi, the bank's se-

nior vice-president for finance, said

in London yesterday that he hoped
for commitments of $100m-S150m,
spread over three years, from six of

the biggest donor countries and
that that would be sufficient to

launch the new facility, which
might be called the Fund for Africa.

The bank had already received as-

surances of support from France,

Italy and the Nordic countries,

while Canada, the Netherlands and
several Arab governments had "re-

sponded favourably" in talks with
senior bank officials over the past

few weeks, he said.

The bank is hoping to present fi-

nal proposals for the new facility to

a meeting of aid donors at foe end
of January and to put it into opera-

tion as soon as possible. However,

there are still “real difficulties” in

persuading Britain to participate

and the bank was “not very hope-

ful" of early support from the UJ3.,

Mr Qureshi admitted. Germany and

Japan appear to be reserving their

positions while foe details of the

new plan and the degree of support

for it from other nations are further

clarified.

The bank believes that foe new
facility must be launched as soon as

possible not only because of the

“disastrous" economic and agricul-

tural conditions in much of sub-

Continued on Page 14

Bank of England Governor urges
greater IMF role, Page 6
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Tension runs high
as Sindona finally

faces fraud charge
BY ALAN FRIEDMAN IN MILAN

SIG MICHELE SINDONA, the Si-

cilian financier and former adviser
to tiie Vatican, went on trial in Mi-
lan yesterday on charges of fraudu-
lent bankruptcy.
The charges stem from the col-

lapse in 1974 of Sig Sindona’s Ban-
ca Private.

It was the 64-year old financier's

first public appearance in Italy in
ten years. He was extradited from
the U.S. on September 25.

In the courtroom at Milan's im-

posing Tribun afe building tension

was high. Photographers jumped
over wooden benches when Sig Sin-

dona entered after being brought
from a maximum security prison

about 50 kms south of Milan.

The trial of Sig Sindona, who has
threatened to implicate senior Ital-

ian politicians, marks the first time
in recent years that the acknowl-
edged author of an scandal has had
to answer for it in court
The late Sig Roberto Calvi of

Banco Ambrosiano, a close asso-

ciate of Sig Sindona, was found
dead in the City of London. Sig Li-

do Gelli, the alleged grandmaster
of the outlawed P-2 freemasons'

lodge and another associate of Sig

Sindona, is on the run, believed to

be in South America.
Sig Sindona was convicted in

1980 and sentenced to 25 years in

prison on charges connected with
the 1974 collapse of the Franklin

National Bank.
He was escorted yesterday into a

Sig Michele Sindona

20-ft high mental cage. He was smil-

ing and looking drawn, dressed in a

sombre dark suit with a white shirt

and striped silk tie.

Clearly enjoying the attention of

the photographers, he grinned
broadly and cracked jokes with the
guards.

The court session was a hum-
drum affair, with a motion from
Sig. Sindona's defence lawyer that
the trial be combined with another
concerning Sig Sindona’s alleged
conspiracy to murder the liquidator
of Banca Private.

The motion was rejected. The
trial will resume on December 12.

Italy likely to tighten up
on foreign takeovers
BY JAMES BUXTON IN ROME

ITALY’S Ministry o£ Industry

is studying the possibility of

introducing legislation to

tighten up the procedures under
which foreign companies make
investments in Italy.

The rash of investments by
foreign companies in Italy in

the past year — including

A. T. & T.'s purchase of 25 per
cent of Olivetti and the taking

of control of Zanussl by the
Swedish concern Electrolux

—

have highlighted lor the Italian

Government its lack of control

over such transactions.

*A basic weakness, from
Rome’s point of view, is that

private Italian companies are

under no obligation to tell the
Government that they are con-

cluding deals with foreign

concerns.
In the case of the A. T. & T.-

Ollvetti deal. Sig Bettino Craxi,

the Prime Minister, was told

only a few minutes before the

announcement to the press.

Only a journalist's scoop
allowed the Government to hear
of Zanussi's talks with Electro-

fox. _ ,
Under present laws, the

Government has no clearcut
way of blocking a deal that it

believes is against the national

interest

Denmark caught in debt

trap says central bank
BY HILARY BARNES IN COPENHAG0J

WITH THE current strength of

the dollar and level of inter
national interest rates, Denmark
is caught in a serious debt trap,

the National Bank (central

bank) says in its latest quar-
terly monetary review.
Net interest payments to

abroad in the first nine months
of this year increased to

DKr lT.lbn (£1.2bn) from
DKr 13.8bn last year. Rising
interest rates and the apprecia-
tion of the dollar caused in-
terest payments on variable rate

dollar debt to increase by 25
per cent in krone terms.

Just to pay rising interest

payments, industrial exports

(after allowing for the import
content of increased exports)

need to increase by about 3 per
cent a year.

A reduction in the current

balance of payments deficit

would therefore need a very
substantial increase in exports,

the bank says.

Such a development will

scarcely be possible without a

considerable further improve-
ment in the competitive ability

of Danish exporters.

Strike hits Irish giltmarket
BY BRENDAN KEENAN IN DUBLIN

THE Irish gilt market was
virtually out of action yester-
day on the first day of the
strike by more than 300 staff

at the Irish central bank.
The Government broker was

witling only to buy stocks, and
the strike means that dividends
will not be paid as they fall

due.
In an apparent effort to get

round the effects of the strike,
the Department of Finance
announced the issue of nine
new stocks of I£l0m (£3-3m)
each, ranging in maturity from
3986 to 2005.

These are some of tbe longest-

dated stocks to be issued for

some time and were expected
to prove popular.

The issue of the stocks to-

morrow should enable the
Government to continue raising

the domestic funds needed to

keep to its foreign borrowing
targets. Tbe Department will

act as registrar for the new
stocks, a function normally
carried out by the Bank.

The staff have demanded a 15
per cent pay rise but the bank I

has offered a 3 per cent increase i

Thatcher
grabs the

limelight

in Dublin
By Ivo Dawnay in Dublin

Norway-Soviet talk.®

NORWAY and the Soviet
Union are this week trying
once again to agree on bow
to draw the boundary
between their sectors of the
Barents Sea, Fay GJester
reports from Oslo. Dis-

cussions on the subject
opened in Oslo yesterday, and
are expected to continue
until Friday.
The two nations staked

overlapping claims to the
Continental Shelf in these
strategic waters 10 years ago.
Since then, the disagreement—about an area totalling

58,000 square miles — has
remained unresolved.

Robert Horne Paper Company Ltd
(part of Robert Home Group pic)

congratulates

those responsible for
the British Telecom share issue

and is proud to have been the supplier of the 400 tons
of paper and board used forthe prospectuses and other
documents.

The paper was Huntsman Opaque made especially for
Os by Bowaters, and Huntsman Modem Art Board was
used for the ‘Pathfinder* prospectus.
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BY PATRICK COCKBURN

EVEN WITHOUT the late

and unlamented British
budget problem, Mrs
Thatcher still somehow man-
ages to grab the EEC lime-

light, and yesterday at the
European Council summit in

Dublin was no exception.
In part, of course, this

owes much to the militant

Irish Republican movement,
which has done more for the
British Prime Minister's

opinion poll ratings tn

recent months than her pub-
licists at fiaatchi and Saatchi.

All tbe talk at Dublin
Castle was of the Intensive

security that left the Iron
Lady and her cohorts ringed

by blue-serged Garda and
irritated citizens locked out

of their city centre.

Reports of sightings OF Sam
Missiles — not, as some
thought, another inebriated

Irish poet, but an air defence
system — made headlines In

the more excitable Irish

Press.
The Irish Times, however,

presented the first of a

promised series of articles on
the Inner workings of the
British Pitt’s mind.
Mrs Thatcher, after all, bad

guaranteed herself a contro-

versial reception through her

alleged rebuff for (he New
Ireland Fomin's Ulster peace
initiative, delivered with such
aplomb after her summit
with Dr Garret FitzGerald in

England last mouth.
Her popularity in Dublin

would rate roughly on a par
with Arthur Scargill's at a

meeting at Royal Ascot
Nevertheless, her helicopter-

borne arrival yesterday pro-
voked an entirely predictable
welcome In a series of bomb
scares from the Irish

National Liberation Army —
but with an added and
particularly Irish twist
In an extraordinarily gen-

erous gesture, faintly remin-
iscent of the bomb-sniffing
Incident daring the French
President's recent visit to
London. INLA announced
from the outset that all Its

bombs were hoaxes, but
nevertheless invited the
Garda to find them.
(At the time of writing,

the score was INLA 6, Garda
L)
Meanwhile, for the Press,

the principal challenge was
getting into the castle’s
warren of dungeons and
cellars to begin their two-day
sentence.
Once Inside, they faced the

added terror of Mr Bernard
Ingham, the British Prime
Minister’s spokesman, who
promptly cast doubt on any-
one ever escaping.
For those lucky enough to

escape ontslde the battle-
ments, life continued with
characteristic Irish charm.
The bishops here, too, are in
revolt against the Govern-
ment, attacking plans to
extend licensing hours.
Mr Charles Haaghey, the

Opposition leader, has flown
off in a blaze of headlines to
join the queue of dignitaries
awaiting an audience outside
Col Gadalfi's office in Libya.

In front of the Central
Bank, union members from
ASTMS were enjoying a quiet
day’s strike.

It is heartening to see that
In this area at least Ireland
has not wholly dispensed with
her British heritage.

THE SOVIET daily Pravda
warned yesterday "that Moscow
would match U.S. efforts to
create any anti-ballistic missile
(ABM) system, and accused
Washington of trying to estab-
lish military superiority
through the use of new tech-
nology in space.
The priority which the Soviet

Union gives to denouncing
President Ronald Reagan's
" Star Wars ” plan indicates
that the Kremlin regards it as
a genuine attempt to change
the nuclear balance in the
world as it has existed since
the Soviet Union achieved

strategic nuclear parity with
the U.S. in the late 1960s.
Pravda says that Washington

is trying to develop a system
which will provide an anti-

nuclear missile defence system
which would allow the U.S. to
launch a first strike without
risk of counter-attack.
•'They have clearly decided

they have found a way of over-
taking the other side militarily
via the cosmos." the paper said.

Ar the moment, the Soviet
Union does not seem ts believe
that a first strike is possible
Marshal Nikolai Ogarkov, the
former Soviet Chief of Staff,

derided the Idea earlier this
year.
“The trouble is that, given

the quantity and diversity that
has been achieved in nuclear
missiles, it is becoming impos-
sible to destroy them with a
single strike against the enemy,"
he said.

This cuts across the Soviet
claim that cruise and Pershing-
II missiles could be deployed
for a first strike. But Pravda
argued yesterday that the new
U.S. misiles, such as Midgetman,
MX. Trident II and the Stealth
bomber, would have a capacity'

for a first strike if an effective

U.S. anti-missile system could
be built in space.
The Soviet Union denies that

the U.S. will be able to build

such a system successfully. “If

one side creates what it colls

an impenetrable anti-missile
system.'' the newspaper said,

“the other will be forced to

create strategic weaponry which
would penetrate this shield."

Pravda also says that space
weapons would be the central
topic when Mr Andrei Gromyko,
the Soviet Foreign Minister, and
Mr George Shultz. U.S. Secre-
tary of State, meet in Geneva
next month.

boost Nato
arms stocks

France fears pressure over N-weapons
BY DAVID HOUSEGO IN PARIS

FEARS that France will come
under increasing international
pressure to have its nuclear
weapons included in future
'Cast-West arms control negotia-
tions are beginning to surface
within the French
idministration.
French anxieties on this

point emerged at the biennial
meeting of the Franco-British
Council at the weekend which
discussed security issues for the
first time.
The breaking of new ground

was seen as reflecting the wish
of both countries for a closer

dialogue over defence to

parallel the Increasingly close

bilateral contacts France has
been developing with West
Germany.

Britain and France are the
only two nuclear powers in

Europe but have remained at

some distance from each other,
in part because of the
importance France has attached
to the independence of its

nuclear deterrent

President Francois Mitterrand
strongly resisted any attempt to

include French nuclear wea-
pons in the abortive negoti-
ations last year between the
U.S. and the Soviet Union on
the reduction of intermediate
range missiles.

He did so in part by
insisting that the French
nuclear force was a strategic

one.

Andrei Gromyko, the Soviet
Foreign Minister, will cover
both medium and long-range
weapons.

The French view is that
France is engaged in a major
10 year modernisation of its

nuclear force including tbe
building of new submarines and
the deployment of new war-
beads.

It is not prepared to curtail
this.

But the new arms talks
expected to open in Geneva
following the January meeting
of Mr George Shultz, the U.S.

Secretary of State and Mr

The Russians, however, as
they have indicated to recent
visitors to Moscow, insist that
both British and French
weapons should be counted
within any future reductions.
French worries about being

isolated in their position were
partly confirmed by the dis-

closure at the conference that

some members of the British

Labour Cabinet oF 1979 had
been prepared to include

Britain's Polaris force in future

nuclear arms negotiations while
seeking as well to include
Britain in the Geneva talks —
possibly as representing her
European partners.
The present British Govern-

ment takes the view that

Britain's deterrent should be
excluded from the negotiation;.
But the uncertainties over the
Trident programme and the
awareness that public pressure
would build up in Britain for

cuts if substantial reductions
were agreed in the U.S. and
Soviet systems. Implies a

greater readiness to put British
weapons on the negotiating
tabic.

Festive demos unlikely to ruffle Madrid
BY TOM BURNS IN MADRID

ANTI-NATO demonstrations that

attracted tens of thousands over the
weekend in Spain's principal cities

are unlikely to rattle the Govern-
ment of Sr Felipe Gonzalez which
has pledged to hold a referendum
on the Nato issue and wants Span-
iards to remain within the aiiianep

The Prime Minister has reason to

be heartened by the course the do-
mestic pacifist movement is taking.

Rallies in Madrid, Barcelona and
Valencia were festive, carnival oc-

casions in which young people in

fancy dress danced to street bands
and formed human chains in the
manner of peace demonstrations
elsewhere in Western Europe.
Instead of protesting against mis-

sile deployment, the Spanish slo-

gans are “No to Nato", “Out with

i

(ILS.) bases' and “Neutrality."

Three years ago, Sr Gonzalez,
then opposition leader, addressed a

crowd of/ farly half a million at a
massive/Billy in Madrid against the

and the Socialist youth movement

alliances Sponsored jointly by the

Soriali^ram! Communist parties.

Spain duly became a Nato mem-
ber in spring 1982 and Sr Gonza-
lez’s Socialist Government which
non a landslide election victory six

months later, is now preparing to

honour a campaign pledge to stage

a referendum on Nato membership.

Last October die Prime Minister

announced in parliament that the

plebiscite would be held at the
hpginning of 1686 and he admitted

in public for the first time that he
now favours Nato membership, al-

beit not as foil partner of the mili-

tary alliance.

s The weekend rallies were not
backed by the Socialist Party and
received at best lukewarm endorse-
mentfrom the Socialist trade union

Leadership of the Spanish paci-

fist movement has passed to front

organisations of the Gnmmimiicf

Party (both the Euro-communist
party and its pro-Soviet rival) and
to fringe groups of assorted anar-

chists, Trotskyists, Mandst-Lenin-
ists and potential “Greens” in an
uneasy political alliance.

The Prime Minister is confident

that he can strike parliamentary

bargains with the conservative op-

position and with the moderate Cat-

alan and Basque nationalists to

present a united front over Nato in

advance of the referendum.

Hisown Socialist Party is certain

to give. the Government the go-

ahead to decide on defence policy

as it sees fit when the party meets
for it holds its congress later this

month.

By Bridget Bloom, Defence
Correspondent

NATO defence Ministers begin
a scries of meetings todav
designed to improve the
alliance's ability to fight and to
sustain a conventional war in

Europe.
The highlight of the meetings

is likely to be approval by the
Defence Planning - Committee
tDPC) on Wednesday of a

$7.Sbn (£&5bn) fund to up-

Erode Nato's military infra-

structure over the next six

years. Airfields, fuel pipelines,

communications and - ammuni-
tion stocks will all be improved.
The so-called Infrastructure

package has been put together
under the leadership - of Lord
Carrington. Nato's new Secre-

tary-General. mainly in res-

ponse to U-S. Congressional
criticism that European mem-
bers are not pulling their full

weight within the alliance.

Senator Sam Nunn, who has
spearheaded rhe criticism, has
argued that it is pointless for

the U.S. to reinforce Europe
with some 1.100 aircraft costing

S50bn in time of war, if there

are few facilities to service

them and if Nato nations are

likely to run out of ammunition
after a few days.

Officials say the Carrington
plan represents an increase of

ume 40 per cent In real terms
over the previous programme,
although the increase is less

than originally demanded by
Nato's military headquarters.
The infrastructure budget is

one of the most contentious

within Nato. oven though it

represents less than 1 per cent

of overall Nato defcnco spend-
ing. The U.S.

.

and West
Germany, which together pay
half, failed to agree on the size

of the fund at the DPC last

June.
The DPC includes all Euro-

pean Nato governments except
Iceland, as well as the U.S. and
Canada. It will be preceded this

morning by a European
ministers’ meeting in the Euro-
group. under the chairmanship
of Mr Michael HeselUne,
Britain's Defence Secretary.

Warsaw Pact
meets ahead
of U-S. talks

Sr Felipe Gonzalez.

Prime Minister:

reason to be heartened

Bosphorus
Bridge shares

‘sold ouf

Kyprianou for talks in Athens
BY ANDRJANA IHIOD1ACONOU IN ATHENS

ISTANBUL. — Demand for

shares in Istanbul's Bosphorus
Bridge swamped supply soon
after they went on sale yester-

day—an encouraging sign for

the Government's scheme to sell

off public assets to ease its

debts.
“We ran out of shares in half

an hour this morning,” said the
manager of a business-district

branch of Turkiye Is-Bankasi,

which is handling the issue for

the government
State radio reported at mid-

l

day that the full LlObn (£20m)
—worth of shares had sold out.

Facing a 1985 budget deficit

of L500bn (£Jbn) the govern-
ment earlier this year decided
to sell stakes In Turkey's
bridges, dams, highways and
later in state businesses to help
finance infrastructure projects.

The sale gives investors a

stake in future bridge toll

revenues. Reuter

PRESIDENT Spyros Kyprianou
of Cyprus will stop in Athens
for 24 hours on Thursday for
consultations with the Greek
Government before returning
to New York to resume critical

UN-sponsored peace talks with
Mr Rauf Denktash, the Turkish
Cypriot leader.

Mr Kyprianou will be carry-

ing back the Greek-Cypriot
response to a new territorial

offer by Mr Denktash, according
to which th el8 per cent Turkish
Cypriot minority would control

just under 30 per cent of the
territory of Cyprus in a future
bi-zonal federal republic.
The third round of peace

talks, which, ideally, is supposed
to lead to a Kyprianou-Denktash
summit to ratify a draft Cyprus
settlement, was adjourned for
10 days last week, by the UN
Secretary-General, Sr Javier
Perez de Cuellar.

This was to allow the Cypriot

President to consult with party
leaders in Nicosia on the
Turkish-Cypriot concessions.

In the first two rounds of
talks, in September and October,
Mr Denktash had Limited terri-

torial proposals to the return of
not more than between 2 per
cent and 3 per cent of the 37
per cent of Cyprus occupied by
Turkish troops.

Government officials in
Nicosia have been keeping a
tight silence on the Grgek-
Cypriot response to the Turkish-
Cypriot proposals.

The signs are, however, that,
the Greek-Cyp riots view Mr
Denktash 's offer as a step
forward in the negotiations for
a settlement .but feel that it is

not a sufficient basis b yitself
for a summit meeting.
When he gets to New York

at the end of this week, Mr
Kyprianou is expected to seek
a breakthrough on the sharing

of constitutional powers between
the two Cypriot communities,
which, beyond the territorial
aspect, he feels to be essential
before be can agree to meet
the Turiash-Cypriot leader.

It is unclear whether the
Turkish-Cypriot positions on
the constitutional aspect have
also changed, along with their
positions on territory, n the
third round of talks.

Round one and two were
blocked among other thing.*. by
Turkish-Cypriot demands for
an alternating presidential
system and separate ethnicmajorities in parliament for
security issues.

Unconfirmed Greek press
reports, however, now suggest
that Mr Denktash is ready to
f*7® “P the idea of a rotating
presidency, but is demanding
Turidsh-Cypriot veto powers in
parliament and in ministries.

By Leslie Colic* in Berlin

THE Foreign Ministers of the
Soviet Union and its six Warsaw
Pact allies met m East Berlin
yesterday and continue talks to-

day, to endorse Moscow's
strategy before the resumption
next month of Soviet-U-S. arms
control talks.

Mr Andrei Gromyko, the
Soviet Foreign Minister, who is

due to meet Mr George Shultz,

the U.S. Secretary of State, in
Geneva next month, was
expected to discuss the talks

with his colleagues.
Moscow’s allies have largely

welcomed the forthcoming nego-
tiations In the hope they wiU
permit improved relations
between Eastern and Western
Europe and may lessen their
own defence burden.
Herr Erich Honecker. East

Germany's leader, was unable to
make a planned trip to West
Germany in September because
Moscow did not want political
contacts between East Berlin
and Bonn when there were
virtually none between tbe
Russians and the U.S.
The East German and

Hungarian leaderships in
particular are eager for closer
contacts with Western Europe
The Soviet Union, however,

has unmistakably told its allies
that the green light for such
East-West contacts will not be
given until Washington has
demonstrated its “sincere
desire” for progress in the
entire “complex” of nuclear
arms talks.

Taboo surrounding Transylvania’s ethnic minnritire
BY DAVID BUCHAN, RECENTLY IN TRANSYLVANIA

FRONTIERS in Eastern Europe
do not, and probably never can,
be made to coincide with the
region's ethnic patchwork.
Virtually every country has its

minority problems and none
more fraugbt than. Romania's.
The way in which this com-
pounds tbe Bucharest Govern-
ment's curious isolation from
East and West became evident
again this autumn.

In September, a high level
Romanian deligation to Buda-
pest was presented by the
Hungarian Government with 12
pages of suggestions on how
Romania could improve the -lot

of Its nearly 2m ethnic Hun-
garians. A few weeks later.

President Ceausescu found that
his West German hosts in Bonn
had put his treatment of
Romania’s 300,000 ethnic
Germans awkwardly high on the
agenda of their talks with him.
Since this was behind tbe

scenes diplomacy, the
Romanians reacted with wihat
Bonn and Budapest charac-
terised as aloof indifference.
But at the recent public report
by the Council of Europe call-
ing Romania to task for its

attitude towards its minorities,
Bucharest becomes positively
splenetic. “One thousand and
one untruths ” was the reaction
of a senior Foreign Ministry
official interviewed in Bucha-
rest He said that the Stras-
bourg assembly representatives
were free to come and see the
situation for themselves.
A certain surreaitiy, however,

confronts visitors to Tran-
sylvania, the large area of
western-central Romania ringed
by the Carpathians, where the
minorities are most present. It

has little to do with local

legends of Vlad tbe Impaler, or
with The 19th cesftury time
warp of a semi-forgotten part of
Europe in which horse, buggy
and sometimes water buffalo
still reign.

Rather, it is the impression
that Romanian officials (enthus-
iastic about disarmament)
regard foreign inspection of

their minorities in the same
way other countries do that of

'

military bases. It is also the
contrast in the minority com-
munities, between official

spokesmen who are almost too
blithe to be credible and the
others who are almost too
paranoid to be audible.
Yet there are gradations.
Romania, uniquely in rhe

Soviet bloc, never broke
relations with Israel and has
allowed Jews to leave. There
has always been a price. Money
is the most consistent element
in Romanian emigration policy,
as reflected in the (currently
undmplemented) 1982 education
tax for would-be emigres. An
ethnic German has to pay
various go-betweens DM 8,000-
10,000 (£2,160-2,700) to get the
right papers to leave Romania.
This is not an official tax. Bonn
has complained to Bucharest
several times about this,
naming the middle men, some
of whom have been arrested.

Transylvania

BUCHAREST®

Ethnic German leaders have
also urged their communities
not to submit to this kind of
blackmail, but to no avail.

In fact more Germans are
leaving now: 15,700 last year
and probably 16-17,000 this
year. This is above the German
community's birth rate and is
probably the result of somewhat
tougher pressure by the Kohl
Government than its predeces-
sor. On the oter hand, Germans
from the East are not the god-
send to te West German em-
ployer that they were In better
economic days and Bqnn would
also like conditions in Romania
to tempt more ethnic Germans
to stay. Chancellor Kohl said
after his talks with President
Ceausescu last month: “ I think

we moved something." His
planned trip to Bucharest next
year will test that statement

Romania's Hungarians lack
the safety valve of emigration.
Budapest wants they to stay
put on what it regards as his-
toric Hungarian territory (until
awarded to Romania in 1920)
and to make the best of it.

The best of it as Mr Gyula
Fejes. secretary to the Hun-
garian Council in Bucharest
points out is that Hungarians
have, representation in the
National . Assembly. Govern-
ment Communist Party, trade
unions, which reflects their 7.8
per cent share of Romania's
22m population. He also cites
Hungarians as having 10
theatres, one opera, 32 journals
and magazines, weekly televi-
sion broadcasts and 10 hours a
day of radio transmission.

Dr Andras Dancsuly. of the
Babes-Bolyai University at
Cluj, makes roughly the same
point for the main Hungarian
centre in Transylvania. But
both admit that Hungarian cul-
ture has suffered, like all the
humanities, from the Govern-
ment’s technical education
drive. As a minority culture,
Hungarian Is the most vulner-
able. Lack of adequate Hun-
garian language secondary
schooling is considered the cri-
tical weakness for those who
want to avoid total assimilation
into the dominant Romanian
culture. They say a culture
follows Its teenagers.
Growing economic tjifferences

is also stirring the sympathy of
richer Hungarians for their
poorer brethren in Romania.
Romanian officials simply ex-
plain queues as the result of
low prices, but two-mile lines
of cars queueing for petrol can
still be seen here. In Eastern
Europe’s only major oil pro-
ducer. This, and a big 1982-83
cut in bus sendees which
turned hitch-hiking into a
staple form of transport,- have
made it harder for Hungarians
to travel to Transylvania.

Mr Caspar Miklos Tamas,
expelled from n

m

ania and con-
sidered a dissident in Budapest
for his outspoken comments on
Transylvania, believes, that the
broader Hungarian community
ui Central Europe * is now in
danger of breaking up. Hun-
garians are being isolated in
Transylvania and assimilated in
Slovakia, he says.

The irony is that the Buda-
pest authorities do not disagree
with what he says, only with
his saying it in public and
embarrassing them with fellow
Communist governments. That,
however, did not stop them
suggesting to Mr Tamas
recently that he might like io
quit Hungary. Transylvania
really is taboo.
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Three die as Iraqis

resume attacks on
Iranian bound ships
BY RICHARD JOHNS

THREE crewmen were killed

when the Cypriot owned super-
tanker, the 380*000 deadweight
ton Minotaur, was hit yesterday
in the flret Iraqi attack on
Iranian bound oil -traffic for
seven weeks.

The resumption of Gull
attacks attacks raises the possi-
bility that the Iraqi Air Force
is deploying an improved ver-
sion of the Exocet missile which
is believed to have be in. de-
livered by France recently. The
Iraqis have also received at
least eight Mirage . F-l EQ5
fighter aircraft capable of de-
livering them -and with a com-
bat range of over 800 miles.
The Minotaur was travelling

with a crew of 27 in ballast
40 miles south of Kharg
Island, the main ' Iranian oil
tormina*, when It was hit. In

Baghdad a military spokesman
said that Iraqi aircraft had hit

a “large enemy target" in the
area.

According to reports from
Bahrain, the Minotaur's engine
room was set on fire after it had
been hit by a single missile at
08.35 gmt Tugs were on their
way to the stricken vessel.

The last confirmed Iraqi
attack against shipping bound
for Kharg Island was on the
Iranian-owned 215,000 dwt
Sivand on October 15. Lvtn re-
taliated with an assault on a
diving support vessel off the
coast of Qatar.

Until last year, ironically the
Minotaur carried the Iraqi flag

as the Shatt al Arab, one of the
fleet of the Arab Maritime’s
Petroleum Transport Company.

Egypt Introduces exchange
rate to check pound’s slide
BY TONY WALKS IN CAIRO

EGYPT HAS introduced em In-

centive exchange Tate for its

currency in an attempt to check
the shde in the value of the
Egyptian pound against the U.S.
dollar and undercut the black
market

Egypt's four public sector
commercial batiks have been
authorised -to purchase dollars

at a rate of 1JZ0. Egyptian
pounds to the dollar. The rate is

aimed at attracting remittances
from Egyptian workers in the
Gulf who have been ignoring

the traditional banking system
and dealing on the black
market
Mr Mohammed Nabil Ibrahim,

chairman of Bank Misr, said

yesterday the rate, the result

of a “gentleman’s agreement"
between the public sector banks
and the Government, was prov-

ing successful in attracting re-

mittances. He predicted it

would probe effective against

black market currency dealers.

The Government has also

authorised pnblie sector banks
to sell dollars for special

requirements, such as the
import of feedstock for fac-

tories, at a new floating rate.

This week the rate is around
E£L27 to the dollar.

NZ unions cut pay dalms
THE FIBST national wage talks

in New Zealand for two-aud-a-
half years began yesterday with
two trade unions claiming the

maximum Federation of Labour
guideline of a' fl.fi per Cent in-

crease, Reuter rfeports from
WeRington.
In the face of government

proposals to regulate against ex-

cessive wage increases, the
meatworkexs’ union cut Its

claim for a 20 per cent rise

and the drivers? union reduced
Its 15 per cent claim.
- Mr David Lange, Prime
Minister, said after talks with

the Federation of Labour broke
down last week that the Govern-

ment would intervene to im-

pose a pay increase of 4 to 5 per

cent if wage settlements were
too Ugh-

Korea Exchange Bank
£ 100 ,000,000

. Floating Rate Notes due 1994
Convertible at the option of the holders into US. dollar

denominated Routing Rate Notes due 1994

In accordance with the provisions of the Notes, notice, is hereby

given that the Rate of Interest for the first Interest Penod ending

on 2Bth February, 1985, has been fixed at 10u% per annum.

The Coupon Amount payable for the £5,000 Notes will be £124.06,

and far the £250.000 Notes. £6,202.91 and will be credited In

accordance with, and against certification as provided in, the terms

of the Global Notes, on 28th February. 19B5, to the account with

Euro-dear or CEDEL, as the case may be, of the person entitled

to such intense.

• Manufacturers Hanover Limited
Agent Bank

Concord Manner,
‘ water-resistant quartz watches, in goW orated and gold

=
• measure time with eteoance.and Swiss precision

NCORIi
add Mads Udct*vWJ'«W«iri TfaUvdWMtan^wOBistid
38 CmfcASML LondonW1 . . 73Broirn*vi Head MkUns LonflonWl

London swi -LsmmSws rm ... .

Cvfeft TowSCsdaoaiRn Uxdoa'SWt 179 NawBondfimt
Oudii Howl FtonmaiSauML London Wl London W1 IB-168NewBoil Sai

km an bm Pet MmBoiiAm LmttnWl

OVERSEAS NEWS
india disaster Stephanie Gray looks at fears over implications ofNew Zealand’s nuclear warship ban

Wellington rocks the U.S. security boat
a THE declaration of a ban by

rflllfiP OF New Zealand's new LabourVtlfclJV \JJL Government on visits by U.S.
•

, j nuclear propelled or armed
n*QQ'Pf|'V warships could seriously impair

the effectiveness of its tripartite

Egypt has a bewildering
seven or eight exchange rate
variations, ranging from E£0.40
to the IT.S. dollar for some deal-

ings with East Bloc countries
to the black market E£1.32 to
the dollar.

An incentive rate of E£1.12
to the dollar. Introduced earlier

this year, failed to attract funds
of expatriate Egyptians. The
black market rate has been
about 10 per cent above that of
the test official rate.

The Government in recent
months has been severely criti-

cised over the administration
of exchange rate policy. Im-
porters have complained of

serious shortages of funds in the
market to cover amounts out-
standing on letters of credit

The shortage of hard cur-
rency, at one stage, depressed
the value of the Egyptian pound
to an historic low of about
E£1.45 to the dollar.

Mr Ibrahim described E£1.20
to the Ui>. dollar as a “captur-
ing rate " and said it would be
flexible.
In the past several years,

Egypt’s booming black market
has had an annual turnover of

about US$4bn (£3.Sim).

By Tony Jackson

YESTERDAY’S disaster at

Bhopal In India—in which a

leakage from a chemical plant
could cause, according to

medical estimates, 600 deaths

—

was the most serious in many
years to confront the chemical
industry.
The plant is owned by Union

Carbide, the third largest

chemicals company in the U.S.

The plant makes pesticides, its

largest output consisting of a

product called Sevin, which the

company has been manufactur-
ing since the 1960s. A key
ingredient in its production is

deadly methyl isocyanate (MIC).
The chemical, says Dr Peter

Merriman of the UK's Chemical
Industries’ Association, has a

safety threshold under UK
' regulations of 0.02 parts per
million.
" At one part per million in

the atmosphere," he says,
“ people's eyes will start to

water—and by that stage there
may already be a high enough
concentration to cause serious
internal damage."
No MIC is manufactured in

the UK any longer. It appears
that a small amount is still

imported, in drums of up to
80 kg—a far smaller quantity.
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THE declaration of a ban by
New Zealand's new Labour
Government on visits by U.S.
nuclear propelled or armed
warships could Beriously impair
the effectiveness of its tripartite

defence treaty (Anzus) with
the U.S. and Australia.
That at least Is the view in

Washington which, for obvious
reasons is not about to declare
which of the 12 to 14 vessels
which visit each year carries
nuclear weapons.
Mr George Shultz, the U.S.

Secretary of State, said shortly
after the Labour Party took
power in July that “for an
alliance to mean anything, it

has to be possible for the
militaiy forces of the respective
countries to be able to Interact
together. Otherwise it’s not
much of an alliance."

Other than such general com-
ments, however. Mr Shultz and
other U.S. officials are loath to
speculate about future security
alignment for fear that such
talk might be counter-produc-
tive. The hope is that quiet
diplomacy will win the day and
pragmatism will prevail over
what is seen as the ideological
excitement of a party that has
been in opposition for more
than eight years.

After the last Anzus council
meeting, Mr Shultz would go no
further than to agree with Mr
Bill Hayden, the Australian
Foreign Minister, that if the

Anzus treaty became ineffec-

tive, bilateral security arrange-
ments with Canberra might be
contemplated.
The ban does not amount to

a withdrawal from Anzus, des-
pite such demands by Labour's
left wing.
The country's location

renders it of strategic value to

the U.S. Its fleet of P3 Orion
aircraft carry out surveillance

and reconnaissance of 1.4m
square miles of the vast Pacific

where, in the past few years,

there has teen a significant

increase of Soviet naval
strength.
The Pentagon has confirmed

that between 20 and 26 surface

. * •'
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A police launch warns away a protest ship fromthe nuclear-powered USS Truxton visiting Wel-
lington. Anti-nuclear feeling runs high in New Zealand

ships and four to six sub-

marines are based in Cam Ranh
Bay, and it is believed the
Russians are now capable of
sustaining a permanent naval
presence in both the Indian
and Pacific Oceans.
The build-up has been made

possible by the deepening of

the harbour at Cam Ranh Bay
in Vietnam—work, ironically
started by the U.S.

If there was any doubt about
the seriousness of Moscow's
naval intentions. U.S. officials

point lo a satellite photograph
published recently in Jane's
Defence Weekly of the 75,000
tonne Soviet nuclear aircraft
carrier under construction at a
Black Sea shipyard.

u We have no doubt that they
(the Russians) have plans to

use it,” one of them said last
week.
At the same time, Wellington

is the Soviet Union's South

Pacific diplomatic headquarters,
Canberra’s relations with
Moscow having never fully re-

covered from an incident in
1854 when the wife of a KGB
defector was dragged off an air-

craft at Perth once it had been
discovered that she was being
forcibly removed.

For all these reasons, includ-
ing the presence of a huge
Soviet fishing fleet in the area.

New Zealand has become, in
the words of one U.S. diplomat.
“ a prime security interest of

the U.S.”
The Anzus pact, which dates

back to 1951, was conceived as
a continuation of the wartime
partnership against Japan.
Indeed it was the price the U.S.

had to pay for Australia's

signature to the peace agree-
ment with Japan.
A somewhat broadly worded

document, it has never teen
adjusted to accommodate the

perceived threat of first

Chinese and later Soviet com-
munism.

Its flexibility, according to

Australian and New Zealand
officials, is its beauty. If it had
not been so loosely drawn, they
say. the early withdrawal of
both countries* troops from
Vietnam might have shattered
the pact

The treaty obliges Ihe
partners to consult with each
other should any one of them,
or any of their Pacific interests,

be threatened. An attack on
any partner will be answered
by all three. “The treaty con-
tinues In force indefinitely."

Foreign Ministers of the
three meet once a year but
military exercises take place
frequently and there is a

significant exchange of intelli-

gence.
Unlike Nato, Anzus has no

integrated military command
and no multinational head-
quarters. The U.S. has no per-
manent military bases in either
Australia or New Zealand. It

does, however, have three major
joint classified facilities in
Australia — under a separate
treaty which have been the sub-
jectof much public controversy.
Two of them are believed to
be engaged in monitoring
nuclear non-proliferation pacts
with information gathered from
satellites orbiting over the
Soviet Union. The third relays
messages to U.S. submarines in
the Indian Ocean.

It is nor, of course, anti-
Americanism that was behind
the new Government’s defence
policy. Neither was it pressure
by the U.S. to extend its mili-
tary presence in New Zealand.
Anti-nuclear feeling runs high

in most of the South Pacific,
largely as a reaction to French
nuclear weapons testing at
Mururoa atoll near Tahati.
Small radioactive fall-out has
been measured occasionally in
some New Zealand milk produc-
tion.

Washington fears that New
Zealand's policy might produce
a knock-on effect in the region.
Australia's Labor Government
might succumb to pressure from
its own Left-wing and fervent
anti-nuclear sentiment in
Japan, might be provoked on an
unprecedented scale.

While, in theory, Japan al-
ready enjoys the nuclear-
weapon-free status that New
Zealand seeks, huge American
aircraft carriers and nuclear-
powered submarines visit

Japanese ports regularly
The U.S. is hopeful that it

will be able to come to some
sort of arrangement with Wel-
lington whereby the issue will

be fudged. It bas, after all. had
similar problems in Denmark.
Hint of a change in policy might
be detected later this month
when the U.S. is due to present
a schedule of ship visits which
the Government may accept or
reject.

IB-169 NwBoniSnAUndonWt

than was involved in the Bhopal
disaster.

In addition, says Dr Merri-
man. MIC would never be
stored underground in this

country—as was the case at

Bhopal—but In tanks sur-
rounded by a brick sheathing
which would trap any leakage.

In India, however, the
decision to store underground
may have had to do with
temperature; MIC in its normal
state is a liquid, but has a very
low boiling point and is hence
liable to potentially lethal

evaporation.
At this stage, it is hard to

assess how seriously Union
Carbide will be affected by the
disaster. Wall Street, certainly,
was taking a gloomy view in

early dealing yesterday, mark-
ing the shares down.

Sevin is an important product
in worldwide use. in the 1960s
DDT—an organo-chlorine pro-
duct—came under strong
environmental pressure on the
grounds that it built up con-
centration through the food
chain. Among replacement pro-
ducts Sevin— a carbonate
genetically known as carbaryl—
has teen highly successful since
then.
In agrochemical terms, Sevin

counts as a mature product
However, Union Carbide has
been strongly placed in the
world market since taking its

large gamble by building a pro-
duction plant in the U.S. 25
years ago.
With the exception of one

Israeli company it remains the
only producer of this type of
insecticide in the world.

Anti terrorist

squad sent to

New Caledonia
By David Hou&ego In Paris

FRANCE has sent members of

its elite anti-terrorist squad,
the GIGN, to New Caledonia to

help restore law and order,

according to Western diplomats.
The despatch of the anti-

terrorist unit in addition to

some 1.500 police and gen-
daxnerie in recent weeks is the

clearest indication yet that Pre-

sident Mitterrand is giving first

priority to ending the violence

on the island.

Although the territory was
quiet yesterday in anticipation

of the revival today of M
Edgard Pisani, the newly
appointed commissioner, separa-

tist leaders said they intended
to maintain roadblocks which
have cut off parts of the coun-

try.

This defiance of the Govern-

ment's authority comes after

,

continuing violence since the
,

elections on November 18 whii-Ii
j

gave the loyalist political par-

ties a majority in the National

Assembly.
The GIGN's role will be to

sec how government control can

be reasserted throughout the

territory before serious nego-

tiations begin about its future.

The Government has been
embarrassed by the nightly pic-

tures on French television of
Melanesian separatists flouting

French forces and by former
President Giscard d'Estaing's

accusation in the National
Assembly last week that the
Government's credibility in

maintaining law and order was
being undermined.
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Every day at the BFCE'we operate in a worldwide market that consists of nearly

one hundred countries. So keeping the big picture in sharp focus is second
nature. But in our line of work - international trade financing - it's the finicky

details that really count The nuts and bolts. That's what we have to keep on
top of.

At the BFCE we thrive on detail and it's this - rather than how many exotic
foreign cities we list on our stationery - that gives the BFCE its edge. Country
by country, we know which channels to use; the guarantees to accept; ana
precisely how to get around any little hitches that may crop up. In international

contracts, innocuous-sounding financial clauses can be full of pitfalls. Pitfalls your
trading partners could exploit to delay payment when it suits them or to take
abusive advantage of the attendant guarantees.

It isn't enough to know the focal laws. You've got to understand the local

mentality ana the scores of unique local factors that could affect the outcome
of your operations if you don't watch out Which is why we're there watching
out for you.

At the BFCE, international trade financing is our bread and butter - not merely
a lucrative sideline. Which means because we're operating in familiar territory,
we can move fast on your behalf. But please don'twait until the last minute.The
faster you get in touch with us, the taster we can help you.
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Treasury spells

out U.S. tax

reform details
BY STEWART FLEMING IN WASHINGTON

Peter Montagnon reports on how Buenos Aires hopes to secure its debt rescue plan

rushes to meet Christmas deadline
Argentina Debt

1981 1983
1st half 2nd hair 1st half 2nd half 1st haH

Bank loans outstanding 24,836 25.305 25.683 25.451 25.852
Interest due to banks 2^241 2,145 1,670 1,396 1.508

Foreign exchange reserves 2^86 2J2BZ 2.406 3.169 1.172

St>urcf Amtuc^n £»«M« SankTHE U.S. Treasury yesterday
released the second volume of
its plans for a major reform of

the U.S. tax system. The pro-
posals come amid mounting con-
troversy about the importance
which should be attached to tax
reform at a time when there
is widespread agreement that

cutting the federal budget de-
ficit is widely accepted as
Washington's top priority.

The Treasury's tax reforms
have been designed to be
revenue-neutral, that is not to

raise additional tax revenues.
The proposals put out by the

Treasury yesterday spell out in

greater detail the radical re-

forms of both corporate and
personal taxation which
Treasury Secretary Mr Donald
Regan is recommending. But
doubts remain also as to
whether, as Mr Regan believes,

business will begin to look with
a less jaundiced eye at the
Treasury plans when they have
digested more of its small print.
Some of the key topics

addressed include, for example.
Mr Regan's proposals for reduc-
ing the double taxation of cor-
porate dividends first through
corporation tax and then as
dividend income in the hands
of the investor.
To tackle the distortions in

corporate financing and invest-
ment policies which the
Treasury says arises from the
present system, it is proposing

REPUBLICANS in the House of
Representatives yesterday
unanimously re-electe d Mr Bob
Michel of Illinois to be their
leader in the new Congress that
convenes in January.
With the Democratic majority

expected to re-elect Mr Tip
O’Neill of Massachusetts as
house speaker later in the day,
the leadership ranks of both
parties in the huose looked
likely to remain largelv un-
changed.
Mr Michel said that while the

Democrats would have a 243
to 182 majority on the new Con-
gress. Republican voting would

to allow domestic U.S. com-
panies to deduct from their

taxable income a sum equiva-

lent to 50 per cent of the divi-

dends paid to their share-

holders.

But to ensure that this con-
cession is not exploited it is

suggested that the 50 per cent
allowance would only apply to

income which is actually taxed
at the corporate level.

Tbe second volume of the
Treasury .study also spells out
how the Treasury envisages
implementing the wholesale
indexing of the corporate sector
whicfti it is recommending.

Its proposal announced last

week to repeal the generous
Accelerated Cost Recovery
System (ACRS1 introduced in
1981 in order to allow more
generous depreciation write-offs

has already provoked a storm of
opposition from parts of the
corporate sector.

The Treasury has now made
it dear that it envisages re-

placing ACRS with what it calls
a new Real Cost Recovery
System, which would allow com-
panies to base their deprecia-
tion on the inflation adjusted
cost of business assets rather
than on the original nominal
cost. The aim, the Treasury
says, would be to try and base
depreciation on the estimated
decline in the economic value
of an asset.

help to restore the coalition
with right-wing Democrats that
gave President Ronald Reagan
a string of spectacular budget
and tax victories in the House
in his first two years of office.

Discord is precisely what the
Democrats have been trying to
avoid an the weeks since the
November 6 elections, as differ-
ent congressional groups have
expressed unhappiness with Mr
O'Neill’s leadership.
Mr O'Neill met Mr Charles

Stenholm. a Texas conservative,
at the end of last week in the
hope of dissuading him from
mounting a symbolic challenge

Turnout
high in

Grenada
election
By Canute James in

St Georges. Grenada

OFFICIALS FROM Grenada’s
electoral office and repre-
sentatives of the main
political parties reported a
high turnout of voters in yes-

terday’s election on the
Island, the first in eight
years.

Early estimates indicated
that about 75 per cent of tbe

47,000

registered voters had
cast ballots to elect a govern-
ment. Hie voting took place
in the wake of a U.S. invasion
14 months ago. The invasion
toppled a junta which had
taken power after a coup in

which Mr Maurice Bishop,

the Prime Minister and
several of bis cabinet
colleagues were murdered.

There was a strong police

presence at voting stations

yesterday, but the electoral

office reported no incidents.

The 500 U.S. and Caribbean
troops which have been "keep-

ing order on the island were
confined to barracks.
The heavy turnout is

expected to benefit the front

running New National Party,
(NNP) a coalition of moderate
parties which Is being backed
bv the 05.
The NNP’s main competi-

tion Is the United Labour
Party of Sir Eric Gairy. a for-

mer prime minister whose
administration was over-
thrown in 1979 in a bloodless

coup by Mr Bishop's New
Jewel Movement

U.S. heads for

‘slower growth’
THE XJJ8. ECONOMY will

return to moderate economic
growth in the spring or sum-
mer of 1985 and is not head-
ing towards a recession, a
survey by the National
Association of Business
Economists said. Reuter re-

ports from Washington.
The survey of 250 econo-

mists conducted in the second
week of November showed
that they expected real
growth of 3.3 per cent be-
tween the fourth quarter of
1984 and tbe fourth quarter
of 1985. This compared with
5-7 per cent growth in real
GNP from fourth quarter
1983 to the fourth quarter
1984.

COUNTINC the days till Christ-
mas has taken on a new mean-
ing in the international banking
community as Argentina and her
top creditor bankers rush to
meet an end-year deadline for
Implementing the S20bn debt
rescue package agreed on Sun-
day night
A mammoth marketing effort

has already started as full

details of the package, which
includes fresh loans of $4.2bn
and a rescheduling of S14.5bn
in foreign debt, were dispatched
by courier yesterday to more
than 300 creditor banks world-
wide.

This is to be followed up by
a jtforld tour of top Argentine
oft* J a Is who will seek support
for the package. The tour is

likely to start in the U.S. at the
end of this week and take in
Japan as well as Europe. British
bank creditors are to be invited
lo a presenation in Zurich,
probably next Monday.
Mr William Rhodes, the

senior Citibank executive who
chairs the banks' negotiating
committee with Argentina, said
it is critically important that a
favourable response be received
to the package by Christmas:
This would pave the way for

the International Monetary
Fund board to approve before
year-end the release of the
S1.4bn it has promised Argen-
tina and put its S45bn debt on
a much sounder footing before
creditor banks have to start
drawing up their accounts for

BRAZIL IS on the brink of the
most far-reaching reform of its

public finances for over 20 years—changes which will drastically
reduce the scope tbe Govern-
ment has had until now to inter-
fere at will in their administra-
tion.

According to the Finance
Ministry, the three main pur-
poses of the reform are: the
creation of a single unified
budget, the unification of the
Treasury's resources and the
provision of instruments to

control more adequately the
public deficit.

This will be achieved by dis-
entangling the often overlap-
ping activities of the central
bank and the state-owned Banco

bankers who have just spent
nearly three weeks in New
York thrashing out the details
of the most complicated re-

scheduling package yet are
under any illusion that the
task of winning broad creditor
support will be easy. The
market for Argentine loans has
been soured by many months
of intransigence at the
negotiating table and interest

payment arrears amounting to
hundreds of millions of
dollars.

Argentina and its tep bank
creditors now have io persuade
even the most obdurate oE
small bank executives that the
situation has changed since the
despair of last summer when
it seemed that the government
of President Raul Alfonsin
would never move to sort out
its economic problems.

Senior bankers believe that

one important card in this will
be the money they have man-
aged to win from Argentina as
“ an up-front payment for the
package." Argentina is to pay
at least S750m in interest
arrears by year-end and a
further S750m in the first

quarter of next year. This latter
payment makes up the balance
of a $1.1 bn bridging loan
arranged in 1982 which has so
far not been repaid.

Under the deal all interest
arrears are to be cleared by
next June. Provided initial
response to the package is posi-
tive. bankers believe the U.S.
government agencies responsible

do Brasil, the Government’s
principal credit and collecting
agency; eliminating the so-
called “ monetary budget and
restoring control over public
debt to the Finance Ministry.

The final draft of the out-
going Figueiredo Government’s
proposals was published at the
end of last week, and will be
presented to the National Mon-
etary Council—the country's
top economic policy-making
body—for iis expected approval
on December 19.

As presently envisaged, the
changes will be introduced by
administrative decree and will
not be submitted to Congress
for either a full debate or its

consent. Implementation will

for regulating the banking
system may decide as early as
next month to lift their damag-
ing '* sub-standard " classifica-
tion of Argentine debt.

Main details of the package
agreed late on Sunday night
arc:

• The provision by banks of
new loans totalling $4.2bn or
163 per cent of their existing
exposure to Argentina. The
loans would comprise a S3-7bn.
u-n vear loan bearing Interest
at a margin of 12 per cent over
Eurocurrency rates or 1} per
cent over U.S. prime as well as
a $500m short term trade credit
facility with a maturity of four
years.

• Rescheduling of $9.9bn in
public sector debt with debt
falling due in 1984 and 1985
rescheduled for 12 years and
that due since 1982 and 1983
rescheduled over ten years. The
interest margin will be lg per
cent over Eurocurrency rates.

• Rescheduling for ten years
of S3.5bn in private sector debt
maturing this year and next
with the same interest margin
as for the public sector.
Separately Argentina has
promised to complete by

be in stages, commencing on
January 1 1985.

Opposition politicians, likely

to be in power next year when
a civilian government takes over
in March, have been highly
critical of the proposals. They
claim the plan will sever/

y

limit the new Government's
room for manoeuvre in the face
of what will undoubtedly be a
difficult economic situation.

Other critics say the plan
has serious technical weaknesses
which could undermine its

effectiveness. Several gaping
loopholes in control over public
expenditure have been left,

notably the proposal to exclude
from its scope, the Previdencia
Social—the state’s social wel-
fare and insurance system.

December 35 the process of
converting private sector debt
due in 1982-83 into Govern-
ment guaranteed debt backed
by the issue of promissory notes.

• Banks are also asked to

maintain their money market
lines to Argentine banks at the
level outstanding on September
30 with a similar agreement to

maintain existing levels of

short term trade financing.

Bankers say that the details

of the package now being sent

to all creditors will contain an
endorsement by M Jacques de

Larosiere. Managing Director of

the International Monetary-

Fund who remains confident

that Argentina is sticking to the

terms of its economic stabilisa-

tion programme worked out

with the Fund last September.

Support from the IMF as

well as from top U.S. officials

is designed to help swing the

international banking com-
munitv behind the programme.
The U.S. is to turn this support
Jnlo action with the provision

of a S500m bridging loan, while

the bank package is expected

to be complemented by loans

from governments and official

agencies totalling around $lbn.

A NEW WAVE of labour un-
rest is threatening to disrupt
the economy of British Colom-
bia, Canada's westerly province.

BC Rail, the provincial rail-

way company, is to lock out
1.800 workers next Monday
after failing to win union ap-

proval for plans to cut the size

of train and marshalling yard
crews. The lock out is expected
to disrupt shipments of coal,

lumber and other forest pro-
ducts.

British Columbia supplies
about a quarter of the U-S.’s

lumber needs, and is a major
supplier of coal to Japan and
the Far East North American
lumber prices have moved up

The IMF will separately provide

a further $270m from its Com-
pensatory Financing- Facility.

If it works, the package will

mean that the last major debtor

in Latin America will have con-

cluded an agreement to put its

international debt on an even
keel. In the short run Argentina
could expect to draw some 82bn
from its new loan facilities os

soon at laic February.

It will also mean that Its IMF
programme can be officially

approved before tbe year-end
without which Argentina would
forfeit SI00m in IMF money
under revised loan ceilings for

member countries due to enter

force next year.

As in the recent Mexican re-

scheduling deal creditor hanks
are to receive limited authorisa-

tion to switch their loans into

their own domestic currencies

when the debt Is rescheduled.

There will also be a very

limited option for them . to

choose which state entity

should benefit from the new
money loans they are making
available.

It was technical details such
as these which kept the negoti-

ations going throughout last

weekend carrying the final

announcement beyond the end-
November deadline that had
previously been set by the

banks. Hut the 11-bank negotiat-

ing committee was adamant in

seeking a water tight package
that would have the best chance
of success in a still rather

sceptical world.

in recent weeks in anticipation

of the lock out.

Tensions in other sectors are
expected to rise following last,

week’s replacement of
moderates by more militant
unionists on the executive of

the 250.000-member British

Columbia Federation of Labour.
The Federation's new leaders,

mainly from public sector
unions, have pledged lo fight

for greater influence in social

policy issues and government
decisions.

British Columbia is among
the most unionised and strike

prone areas of North America,
but the labour movement has
been weakened in the past two
years by a protracted recession.

Michel re-elected to lead
Republicans in House
BY REGINALD DALE, UE. EDITOR. IN WASHINGTON

1984.
But none of the senior

Brazil to reform public finances
BY ANDREW WHITLEY IN RIO DE JANEIRO

Labour unrest threat

to British Columbia
BY BERNARD SIMON IN TORONTO

WORLD TRADE NEWS

Metallgesellschaft-Dreyfus link
BY JOHN DAVIES IN FRANKFUI

METALLGESELLSCHAFT, the

West German company which has
been rapidly building up counter-

trade business around the world, is

joining forces with Louis Dreyfus,

the privately owned French
agricultural trading group.

The move closely follows a link

between Metallgeseilschaft and
First Boston Corporation, tbe U~S.

investment bank active in project

financing. Both steps highlight the

increasing importance of counter-

trade in international business - es-

pecially with developing countries

and Eastern Europe -as a means of

overcoming payments problems.

Metallgeseilschaft and Dreyfus

are setting up a joint company
based in New York, with each hold-

ing a 50 per cent stake, to pool their

resources in countertrade.

The new MG Services Company
will take over the business until

now handled by Metallgesell-

schaftjs wholly-owned New York-

based countertrade subsidiary, MG
Services Inc.

The Dreyfus connection will en-

able the countertrade organisers to

widen the range of possible swaps
in goods to include many soft com-
modities,

Metallgeseilschaft. with group
sales of DM lObn (S3-2bn) a year, is

one of West Germany's largest in-

dustrial companies, involved in

metals processing, mining
,
chemi-

cals, engineering trading.

It is reputed to have built up a
countertrade business volume of

about $700m to S800m a year.
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France hit

by decline

in turnkey

contracts
By David Housego in Paris

THE VOLUME of large
capital goods contracts being
won abroad by French indus-
try is sharply declining with
potentially adverse conse-
quences for France’s trade
balance in the coming years.

Figures issued yesterday
by the Ministry of Industrial

Redeployment show that last

year’s downward slide in the
volume of contracts, placed
mainly by developing and oil

producing countries, has con-
tinned through the first three
quarters of this year.

Two years ago capital goods
contracts ranging from turn-
key cement plants to civil

engineering projects in the
Middle East accounted for

some 10 per cent of French
exports. Awareness that the
market was decreasing
because of the financial

difficulties of developing and
East European countries has
resulted in a shift of em-
phasis in France’s export
strategy towards the sale of
intermediate and consumer
goods In industrialised coun-
tries.

According to tbe ministry,
capital goods for tbe first nine
months totalled FFr 37bn
(£3.2bn) meaning that tbe
total for the year is likely to

be less than FFr 50bn. Last
year France won capital goods
contracts of FFr 55bn which
was just over half the
FFr 94bn won in 1982 and the
FFr 90bn In 3981.

The ministry confirms that
the decline In orders is

occurring faster this year than
lost in part because last year
the volume of contracts was
boosted by some FFr2Qbn of
orders from Algeria as a re-

sult of barter arrangements
involving France’s purchase
of Algerian gas.

Of the FFr 9.7bn of con-
tracts won in the third
quarter, more than FFr lbn
each came from Iraq, Algeria,
Brazil and Comccon countries.
The impact on the balance

of payments of tbe decline
in orders this year and last
will still take several months
lo filter through.
The diminishing number of

orders for turnkey projects
placed by developing coun-
tries has caused anguish in
French industry in recent
days. M. G. L. de Buffevent.
chairman of Spie-Batigoolles.
the engineering group, said
competition was “ very, very
tough.”

W. African oil output likely to rise
BY MICHAEL HOLMAN, AFRICA

SIX WEST African countries
(not including Nigeria) are ex-
pected substantially to increase
their oil output this decade and
the group offers attractive in-
vestment terms in the sector it-

self with asociated trading op-
portunities. according to a
major 630-page risk analysis*.
The analysis, published by

Petroconsultants of Geneva,
covers Angola. Cameroon.
Congo, Equatorial Guinea.
Gabon and Zaire. Equatorial
Guinea is not yet a producer,
but is expected to become one
by the end of the decade.

CORRESPONDENT

The major producer in the
group is Angola. Production
should reach at least 550,000
barrels a day by 1991. and
annual investment in the sec-
tor will exceed $550m
Remaining recoverable re-

serves of the six countries
exceed 2j8bn barrels, says
the report. 91 per cent
located off-shore. Daily produc-
tion by the six reached 557.000
b/d at the end of 1983. 11.5
per cent up on 1982. Only
Gabon among the six is an Opec
member (with a marginal

150.000

b/d quota).

Overall exploration and de-
velopment of the six's oil sector
will comfortably exceed the
level of activity in Nigeria, the
leading West African producer
(currently 1.6m b/d), says the
report. Projected output from
the >Mmp by 1991 is put at
1.02m b/d.
Of the 190 exploratory wells

forecast for sub-Saharan Africa
in 1991, 78 per cent will be in
the countries covered by the
report, up from 63 per cent in
1981.
The region's potential is

attracting increasing numbers

of companies (112 held acreage
rights in 1984) with rising in-

vestment commitments. Cur-
rently seven companies' <Elf,

Gulf. Agip, Shell-Pectan, Texaco
and Petroflna ) produce 90 per
cent of output.
Average finding costs per bar-

rel ($0.50 in 1984) compare
well with competitive areas and
rates of return are generally
superior to Nigeria which -im-
poses tougher fiscal terms.
*Petroconsultants SA, 8-10 Rue
Kuzy, 1311 Genera 8, Switzer-
land. TeL- (22) 268811. Price:

SwFr 9.500.

South Koreans set to
BY STEVEN B. BUTLER IN SEOUL

THE Kukdong Oil Company
will break ground early next
year on a 60,000-barrels-per-d3y
refinery designed to satisfy
South Korea’s growing appetite
for middle and light petroleum
distillates.

The project, expected to cost
over $400m but less than the
original $500ra projected, will
be the first of its kind in Korea.
The refinery will include a
hydrocracking unit capable of
upgrading 34,00 barrels per day
of heavy fuel oils into gasoline,
aphtha, diesel fuel, and
kerosene.
Badger Engineering of the

U.S. is expected to complete
design work by next May at

which time Kukdong will
approach vendors for the
refinery’s equipment
Mr Chang Hong-sun, president

of Kukdong, which is partly
owned by the Hyundai con-
glomerate. says he expects to
purchase $S5m of equipment In
the U.S. and £115m of equip-
ment divided between Japanese
and European suppliers,
depending on price and quality,
delivery and financing terms.

British trade officials said
some $50m of this business
could go to UK companies “ pro-
viding they get Iheir act to-

gether.”
The company has already

arranged for 585m of long-term

build $400m refinery

financing through the U.S.
Export-Import Bank at 10.7 per
cent interest rate. Further long-
term finance is to be arranged
by the Japanese and Europeans
to support their companies’ bids
to win supply contracts.

Chase ' Manhattan (Asia),
which has an agreement to act
as the project’s overall financial
advisor, has assigned Samuel
Montague, the British merchant
bank, to co-ordinate mid
arrange- European export
credits.

The South Korean Govern-
ment has recently encouraged
the conversion of power genera-
tors and cement plants to use
liquefied natural gas (LNG) or

coal. As a result demand for
heavy fuel oils Is declining.
Kukdong's refinery is also de-

signed to diversify Korea’s oil
purchases away from the Middle
East and to use less expensive
heavy crudes such as. Indo-
nesian, Mexican, Egyptian or
Chinese.
Korean refineries' are under-

stood to have purchased Chinese
oil on the spot market The
two countries have no diplo-
matic ties but it :is- expected
that as a result of current bi-

lateral trade talks between
South and North KOrea, China
and South Korea may.he able, to
trade directly.

ECGD exchange risk cost rises
BY CHRISTIAN TYLER, TRADE EDITOR

of eligible contracts is being
raised from £5 to £10m.

THE BRITISH Government has
moved to contain losses on one
of its export support pro-
grammes for heavy engineer-
ing contractors.

The cost of insurance pro-
vided by the Export Credits
Guarantee Department for ex-
change rate risks incurred by
contractors tendering in foreign
currencies for overseas projects
is to be increased. Since the
ECGD's “ tender-to-contract ”

insurance scheme was intro-
duced in 1977, it has made a

i cumulative loss of around £70m.
r

' Industry and the banks were
|

told yesterday that the initial
premium wilt be 0.1 per cent

]
of the sterling amount for which

I

cover is required, instead of a
flat-rate charge of £5.000. There
will be extra charges of 30 per

I cent where more than one cur-

J

rency is covered, and for

I

renewals. The minimum value

But to appease the heavy in-

dustry lobby—the dozen or so
big UK contractors—their front-

end share of the risk is being
reduced from li to 1 per cent,
and the scheme is being widened
to include Swiss francs and
Canadian dollars as well as U.S.
dollars, DeutschemarVs and
yen.

The ECGD would have liked
to abolish the scheme entirely,
now that the banks are offering
a much wider range of ex-
change rate hedging facilities
themselves. Instead, it will
start reviewing the new arrange-
ments next spring. Whatever
the outcome, the new scheme
is likely to remain in force for
at least a year.

Meanwhile, tbe Department Is
expected to announce soon the
modification or abolition of
another loss-making facility.

the ins-trance of trade
involving UK companies, but
conducted entirely outside the
UK

Yesterday’s announcement
comes at a time of unprece-
dented losses for the ECGD and
coincides with a rearguard
action by big exporters who fear
the Treasury is seeking to cut
back on British export subsidies
of all kinds.

The tender-to-contract scheme
has a current exposure of £3bn
on some SO UK tenders for over-
seas project. Since it began,
it has covered 62 firm contracts
worth over £1.5bn.

Although industrialists com-
plained that higher charges
would make them internation-
ally less competitive, they pre-
ferred to pay a larger premium
and take a smaller front-end
risk than see the scheme
abolished altogether.

Grain exports. Page 32

Ship orders
pick! up Jj'
By Andrew Fisher,v,/

'

Shipping Correspondent
THE WORLD shipbuilding
order book picked up slightly
ha the Third quKteri -• but
remained below the level . of
the first three months; With
only Japan. South Korea and
Taiwan showing major-gains hi

new business; said Lloyd’s
Register of Shipping.
At the end of September, the

order book stood at 31.tin gross
toms against 31.2m In the second
quarter. Tl»e total order figure
lhas not exceeded 35m Cons
since the end of 398^1. .

Japan's order book .was up
by 757,000 tons in the third
quarter to 14.3m, with South
Korea's 454.400 tons higher at-
5.5m tons. Taiwan was UP

.

347.000 tons to 345.000.
Only a handful of European

countries showed gains, namely
Denmark. West Germany. Fin-
land and the Netherlands. But
all iheir increases were below
300.000 tons.
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i Record profit

for BA ahead

t

or pnvatisation
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT
BRITISH AIRWAYS, “on target" in
the approach to pnvatisation next
February, earned record pre-tax
profits of £189m in "the six months
to September 30, a rise of £39m, or
2£ pet cent, over the Cl50m pre-tax
jmfit in the same period of 1983.

Lord King, chairman, announc-
ing this result yesterday, said it was
due to increased traffic, tight cost
controls .and greater efficiency "Wf
have fulfilled the Government’s re-

quirement of making the airiine
profitable before privatisation next
spring," he sauL
The half-year result compares

with pre-tax profits for the full year
to last March 31 of £185m. The air-

line has been profitable since the
heavy loss of more than a00m on
its operating account in 1980-81.
Lord King was guarded in his

comments on the forthcoming priv-

atisation, although he said later in a
radio interview that he thought the
objective would be to raise “some-
thing in excess of Elba."

He stressed the prospectus and
other aspects of the projected priva-

tisation were still under discussion;

Matters such as the proposed debt/
’

equity ratio of the airline had not
yet been determined, and no deci--

sions had been taken on capital res-

tructuring.

Commenting on the accounts.

Lord King said the, improvement
stemmed mainly from ah increase

of 11.4 per cent in scheduled pas-

senger traffic in the half-year. Car-

go, mail and charters.were also hour
yant.

The airline's growing track re-
cord of profitability was helping it

to bring down its debt to overseas
banks on loans primarily incurred
for aircraft reequipment, although
some of the money had Also been
borrowed in the past for general
purposes.

When he took over the airline

three years ago, the bank debt
amounted to over.Cl.2biL It had
now been reduced to C770m.

The airline had actually repaid in

the half-year a sum of £204m, but
because of the fall in the value of

sterling against the U.S. dollar the
sterling equivalent of the loans bad
been raised by £73m. The result

was that the total outstanding bank
borrowings declined by only a net

£13lm from £901m to ETHhn.

The unaudited accounts show
that the airline's turnover for
the six months April-September,
amounted to more than £1.57bn,
compared with more than £L39bn a
year earlier.

The operating surplus amounted
to £236m against £1B8hl Interest
accounted for £48m, against EMm.

Neither Lord King nor Mr Cohn
Marshall, chief executive, would'be
drawn on the outlook for the full

year. Mr Marshall said only that
customarily the second half of any
financial year for the airline was
not as good as the first half, be-

cause of lower winter traffic and
revenues.
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: More credit advanced
BY MAX WILKINSON* ECONOMICS CORRESPONDENT

p- ! CONSUMER CREDIT business re- Consumer credit has been in-

covered sharply in October after creasing fast in the 2£ years since
* two months at decline, according to hire purchase restrictions were lift-

figures from ffie Department of ed in summer 1982.

t- Trade andIndustry. The rapid build up of consumers'
New hire purchase and other debt was a factor behind the con-

r
• credit advanced to consumers rose sumer boom, which in turn under-

by 15% per cent from September to pinned the general economic recov-

October, to just over Elbn, ery of the last two years.

This brought the total of consum- In late summer midearly autumn
.
.‘7"”; er credit outstanding to a record there were' signs that the pace of

7 cl6.09bn.at the end of. October, newlending to consumers might be
1 about 20 per cent more than at the easing. The October figure casts

end of September. ' doubt on that idea.
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Luxembourg bars way
to pit union funds
BY PAUL CHEESERIGHT IN LUX

MR HERBERT BREWER yester-

day tried to open the door to E4.03m

but found it locked.

Mr Brewer, appointed by the

High Court in London as receiver of

the National Union of Mineworkers
(NUM), remains the controller of

funds to which he has not yet found

a means of gaining access.

He was trying to persuade Nobis-

Fmanz International, a Luxem-
bourg subsidiary of West Ger-

many's Industriebank International

that he really is the owner of funds

deposited abroad by the NUM to

avoid sequestration by the High
Court after the union's failure to

pay a £200,000 fine for contempt
He did not have a promising

start When he arrived at Nobis,

promptly at 8.30am, its officials re-

fused to let him in. He was not

alone. Workmen were also turned
away, as Nobis shied away from the
British invasion.

So Mr Brewer, accompanied by
Mr Brian Larkins, one of the four

Price Waterhouse partners appoint-

ed by the court as sequestrator of
NUM funds, spent most of the day
in a Luxembourg lawyers' office.

There they bad to come to terms
with last week’s decision by a Lux-
embourg court, which agreed to un-

freeze the NUM money on the

grounds that Luxembourg does not

automatically follow British court

decisions.

In the light of that decision. No-
bis, a little-known financial house
established about a year ago, was
naturally cautious about banding
over millions to a British court offi-

cer.

Mr Brewer emerged tight-lipped

from his day ol contacts with No-

bis.

A statement later said that talks

were continuing. Mr Brewer, a soli-

citor. made it clear that in his view

everything would have been much
easier had be simply been left

alooe.

To the crowd of journalists who
were adding an unexpected bustle

to the streets of this quiet banking
city, he snapped: “I'm an officer of

the court, answerable to the court

I'm damned if rm going to answer

to you people.”

It was par for the course. Luxem-
bourg thrives on discretion. Inqui-

ries about hot money meet a cold

shoulder. So Mr Brewer went to

bed last night as the court-appoint-

ed millionaire without any millions.

Law may frustrate receiver
BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT

THE APPARENTLY inconclusive

activity in Luxembourg yesterday

suggests that speculation has been
premature that the appointment of

a receiver for the National Union of

Mineworkers (NUM) has meant the

end of its resistance to seizure of its

assets.

The view being expressed was
that Mr Herbert Brewer, the solici-

tor appointed by the High Court as
receiver, had only to go to Nobis-Fi-

nanz International in Luxembourg,
armed with his court authority, and
collect the £4.63m in dollar bearer

bonds being held on behalf of the
union.

What was overlooked was the

possibility that the intervention of

foreign lawyers and courts might
enable the NUM to retain for a

while longer the £8m or so that it

transferred abroad to avoid seques-

tration of its assets.

Last week, when despite opposi-

tion from the sequestrators - four

partners in Price Waterhouse - a
Luxembourg judge granted the

union's application to lift the se-

questrators' freezing order on all

but £250,000 of the £4.83m, he said

Luxembourg courts did not enforce

foreign court orders.

Next week there is likelyto be an
argument in the High Court in Dub-
lin, where the sequestrators have
frozen another £2.73m in Bank of

Ireland Finance, that Irish courts

will not enforce English court deci-

sions imposing fines or other legal

sanctions.

A Swiss court has yet to rule on
the sequestrators' plea for an order

freezing £503,000 of NUM money in

EBC (Schweiz), a Zurich bank.

The thinking behind the move for

a receiver was that he would carry

more clout abroad than sequestra-

tors - the process of receivership

being more familiar than sequestra-

tion in foreign jurisdictions.

The receiver could claim that he
was the only person entitled to rep-

resent the union and operate its

bank accounts, he having replaced
the union's trustees.

The Luxembourg court, however,
may *ake the view that an order ap-

pointing a receiver is as unenforce-

able in the Grand Duchy as one ap-

pointing sequestrators.

The fact that a receiver has in ef-

fect, been appointed for precisely

the same reason as were the se-

questrators - to enforce a penal or-

der for contempt of court - may per-

suade the High Court in Dublin

next week that he has no more
right than the sequestrators to get

Irish judicial support in carrying

out his task.

The Dublin court may find itself

faced with two sets of lawyers, each
claiming to represent the union:

those already instructed by the

NUM and those who will almost

certainly be instructed by Mr Brew-
er.

.
It was predictable that Nobis-

Finanz would prove reluctant to

band over the £4.63m to Mr Brewer
without further ado.

It was known that the bank was
consulting its lawyers about what to

do if the union instructed it to

transfer the funds, following their

unfreezing. It was therefore only to

be expected that it would want at
' least to get legal advice.

If Mr Brewer - who was chosen

for the task by the working miners

and their lawyers, not by the court

itself - finds himself enmeshed
with foreign court proceedings, the

NUM’s “day of reckoning," to which

Mr Justice Nlcholls referred last

week, could be deferred for weeks.

Assuming, however, that his ap-

pointment is extended by the High
Court on Thursday, Mr Brewer will

have legal control over the NUM’s
“income, assets, property and ef-

fects" in the UK and that, in itself,

may prove sufficient to cause the

union to capitulate.

The terms of Mr Brewer's ap-
pointment mean that, in legal

terms, he is the NUM - with abso-

lute control over every aspect of its

existence except policy-making.

Court will rule today on move
to block £248m bid for Currys
BY CHARLES BATCHELOR
THE HIGH COURT in London will

rule today on the unprecedented le-

gal stalemate blocking the £248m
takeover battle between two rival

electrical retailers Dixons and
Currys.

Mr Justice Vinelott yesterday ad-
journed the hearing of Dixons' ap-

plication to lift an injunction block-

ing the takeover after more than
four hours of argument from coun-
sel for the two sides,

Currys, which is fighting off a
Dixons' bid, and one of its share-
holders, Scottish Amicable Life As-

surance Nominees, obtained an in-

junction late on Friday preventing

Dixons from claiming victory by de-

claring that its bid was uncondition-

al.

Scottish Amicable initially

agreed to accept the Dixons' offer in

respect of its holding of 0.68 per

cent in Currys, but Iasi Friday it

tried to withdraw its acceptance.

W. Greenwell. the stockbrokers

acting for Scottish Amicable,

handed in a photocopy of a notice

authorising the withdrawal of the

acceptance but Morgan Grenfell.

which is advising Dixons' refused to
accept the photocopy, the court was
told.

Morgan Grenfell then announced
that Dixons had a holding of 50.G

per cent and declared the bid un-
conditional.

Currys argued that without the

Scottish Amicable shares Dixons
could not have declared the bid un-
conditional

Dixons gave the court an under-

taking yesterday to make no fur-

ther moves in the bid until today.
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nLINCOLN
NATIONAL
CORPORATION

(incorporated with limned liability under the laws of the

State of Indiana. United States of America)

issued and reserved

Authorised for future issue as of

19th November, 1984

125,000.000 Common Shares of US $1.25 par value 45,427,978

Lincoln National Corporation, headquartered m Fort Wayne. Indiana, is an insurance

holding company. Through its Life-Health Insurance and Annuities subsidiaries, which

accounted for nearly 90% of the Company's US$ 168.051000 operating earnings in 1983,

Lincoln National Corporation offers a full range of individual, universal and corporate life

and health insurance and reinsurance products and annuities. Through its other

subsidiaries. Lincoln National Corporation offers property and casualty insurance and
reinsurance and title insurance. In 1983. the Company reported total assets of US
$11,086,249,000. total revenues of US $3,899,269,000 and net income of US
$177,910,000.

The Council of The Stock Exchange has admitted to the Off ical List all the 45,427.978

Common Shares of US $1.25 of Lincoln National Corporation which are issued and
reserved for future issue.

Particulars relating to Lincoln National Corporation are available in the Extel Statistical

Sen/ices and copies of such particulars, together with copies of the latest audited

financial statements, may be obtained dunng usual business hours on any weekday
(Saturdays excepted) up to and including 18th December. 1984, from:-

Morgan Grenfell & Co. Limited Krtcat & A'rtken

21 Austin Friars The Stock Exchange
London EC2N 2HB London EC2N 1HB

4th December. 1984

How theworld’s second largest country

is solving airtraffic problems it sees ahead
Long ago, Canada realized that passenger safety

required an efficient, nationwide, radar-based

air traffic control system. So in 1955. it became
the first country to establish one. Raytheon
Canada Limited, our subsidiary, supplied the

radar network to monitor air traffic from coast

to coast. And we have been helping to extend, up-

grade, and maintain the system ever since.

Now Canada's Department ofTransport

has launched a countrywide radar moderniza-
tion program that will enable Canada to meet
the needs of air traffic control well into the

next century.

Raytheon Canada has been selected as

prime contractor for the 6 1 radars which will

provide the enroute and terminal coverage

across the country. Raytheon Canada will pro-

duce the 22 primary terminal radars and Cossor
Electronics, Raytheon’s British subsidiary, will

provide 39 secondary radars. It's one ofthe larg-

est air traffic control radar projects in the world.

Raytheon is making major contributions

to air traffic control the world over. Besides its

Canadian work, Cossor Electronics, the inter-

national leader in monopulse radar technology,

is also installing monopulse secondary surveil-

lance radar systems in the United Kingdom for

civil, RAF, and Royal Navy use and in the King-
dom ofSaudi Arabia for the new King Khaled
airport. In West Germany, Raytheon developed

and produced a highly automated air traffic

control system that is the first to integrate en-
route and terminal functions.

And in the U.S., which has the world's

heaviest air traffic, Raytheon has been selected

as one ofthe two finalists competing to provide

sophisticated display equipment required forthe

FAA's $ 10 billion modernization program.
Raytheon...a $5.9 billion company in

electronics, aviation, appliances, energy, con-
struction, and publishing. For copies ofour
latest financial reports, contact any ofthe
offices or companies listed below or write:

Raytheon Europe, 52, Route des Acacias,

1227 Geneva, Switzerland, or worldwide
headquarters, Raytheon Company, 141

Spring Street, Lexington, Massachusetts,

U.S.A.02173.

FOR INFORMATION ON AIR TRAFFIC CONTROL SYSTEMS AND RADAR: Ro\theon Canada Limited. 4fJ0 Phillip Street. Waierlnn

?
I
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N2J 4li6 ' Td: 5,9 'S85 'OMO Ccissor Ele«romcs Limited. The Pinnacles. Elizabeth Way. Harlow, Essex, England. CM 19 5BB

gen. federal Republic ot Germany* tag Semiconductors Limited. Zurich. Switzerland* U'irrMdCuhb Electrical Installations Limherf Lnmirm
England • Le fi] Dynamo S.A., Meyzieu. France • Lacroix & Kress, KJasing G.m.b,H. & Co.. OHG. Bramschc. Federal Republic of
Sterlinc Grccneale Cable Comoanv Limned. Aldcrmaston. Berkshire. Fnelxml ermany •
Sterling Grecngale Cable Company Limned. Aldcrmaston. Berkshire. England.

RAYTHEONOVERSEASLIMITED EUROPEAN OFFICES: Bonn, Brussels. London, Madrid, Paris.
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BP wins Cyrus field approval
BY DOMINIC LAWSON

BRITISH PETROLEUM (BP) has
.been given government approval
for the first North Sea oilfield de-
velopment Involving, its revolu-
tionary Swops vessel, which is be-
ing constructed at the Harland &
Wolff shipyard in Belfast, Northern
Ireland.

The field was discovered in 1079
and lies under 360ft of water 150

miles north-east of Aberdeen, Scot-

land. BP confirmed yesterday that

it had named the field Cyrus.

The Cyrus field contains in place

reserves of about 70m barrels and
will initially produce at a rate of
15,000 barrels a day. Construction

of the Swops (single-well oil produc-

tion system) vessel should be com-
pleted in 1987.

Sterling Guarantee Trust PLC
Unaudited interim results

for the half year ended 28 September 1984
Year Half ywr Half year

ended ended ended

24.3.EM 28.9.84 28.9.83

rooo rooo £'000

47.342 Gross income from property 25.626 23.923
151.734 Turnover of service industry division 80.108 71,792

199.076 105.734 95.71

5

19.144 Net income from property division 10.852 9,324
10.536 Net income from service industry division 4.442 3,229
1.491 Income from investments 2.366 720

31.171 17.660 13,273

f 14.162) Interest payable less receivable ( 7.544) ( 7.783)

17,009 Profit before profit share and taxation 10.116 5.490
1 553) Employee profit share (note 1) — —
16,456 Profit before taxation 10.116 5,490

< 4,6091 Taxation (note 2) ( 2.348) ( 997)

11.847 7.768 4,493
1 37) Minority interests ( 62) ( 38)

11.810 7.706 4,455
7.439 Capital profits less losses (note 3) 2.050 6,143

1 7.439) Transferred to capital reserve ( 2.050) ( 6,143)

11,810 7,706 4,455
{ 2.663) Preference dividend ( 1,310) ( 1.310)
( 3,549) Ordinary dividend (note 4) ( 2.003) ( 1.138)

5.598 4,393 2,007

2.59p Earnings per ordinary share 1.60p 0.90p

NOTES
1 .The directors will decide on any amount to be distributed under the employee profit sharing
scheme when the results for the fuU year are known.

Financial Times Tuesday December 4 1984
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Swops is designed to produce,
store and transport oil from off-

shore fields which are too small to
justify fixed installations.

The vessel should extract about
10m barrels of oil from the Cyrus
field, although secondary’ recovery
methods might later add to that
amount

2.

The profit and loss account taxation charge is based on the profit for the half yea at current tax
rates less the related advance corporation tax recoverable.

3. Capital profits less losses after capital charges and taxation comprise:
C'OOO

Surplus of sale proceeds over original cost of property less taxation 2,953
Other items, induding capital expenditure on exhibition centres written off "

( 9Q3)

2,050

Note: The above surplus on sale of properties indudes attributable valuationsurpluses previously
taken up in capital reserve of £2,226,000.

4.

The directors have declared the payment of an interim ordinary dividend of 0.5p net (1983:
0.325p net), in respectofthe yearto24March 1985. Warrants willbedespatched on25January
1985 to ordinary shareholders on the register at the dose of business on 14 December 1984.

5.

The abridged profit and loss account forthe year to24 March 1984 is an extract from the latest
published accounts for the Company which have been delivered to the registrar of companies.

Sizewell

radiation

‘double

estimate’
By David Brindie

WORKERS at the proposed Size-

well B nuclear power station In Suf-

folk would be exposed to more than

double the amount of radiation en-
visaged by the Central Electricity

Generating Board (CEGB), accord-
ing to opponents of the scheme.
The CEGB’s plans to build Size-

well B, which would be Britain's

first pressurised water reactor
(PWR). are at present the subject of
a long-running public inquiry.

The Anti-PWR Consortium of

trade unions and local authorities

said that radiation doses received
by workers at similar power sta-

tions abroad made the CEGB esti-

mate “not realistic."

The consortium will today submit
evidence to the public inquiry to

suggest that in France, where there
are almost 30 working pressurised
water reactors, the average coUec- 1

live dose has been measured at 430 i

rems a year. :

This compares to the CEGB tar-

get dose of 200 rems and, the con-
sortium stresses, takes into full ac-

count the use oE improved robots

for checking reactor components,
j

The evidence has been prepared
by M Jean-Claude Zerbib, a radia-

tion protection engineer employed
by the French union GFDT, which
represents nuclear industry work-
ers.

According to his calculations, rou-

tine operation of a pressurised wa-
ter reactor gives workers a dose of

70 rems a year. Annual refuelling

adds 320 rems and a 10-yearly shut-

down adds 700 rems. The average
annual dose is 430 rems.
M Zerbib said that with the ex-

ception of two Soviet-built reactors

in Finland, which report abnormal-
ly low doses, the picture worldwide
is that it seemed difficult to reduce
the collective dose of a pressurised
water reactor below 400 rems after

six to eight years' operation.

Hie consortium’s evidence indi-

cates that sxinting CEGB nuclear
power stations emit radiation doses
varying from about 50 rems to

about 300 rems.

Mr Ian Gibson, a member of the

national executive of the white-

collar union ASTMS, which belongs
to tiie consortium, said the evidence
would help sway nuclear industry
workers who remained unsure
about their unions* opposition to

Sizewell B.

GOVERNMENT CONCERNED BY £1.5BN COST OF POLLUTION CONTROLS

Britain to fight acid rain directive
BY IAN HARGREAVES

BRITAIN is to resist attempts by
the EEC to impose air pollution con-

trols on power stations which are

intended to curb add rain, Mr Wil-

liam Waldegrave. junior environ-

ment minister, said yesterday.

In a significant hardening of the
Government's position before a

meeting of Community environ-

ment ministers on Thursday. Mr
Waldegrave said it was not a ques-
tion of arguing that the commis-
sion's draft directive on the subject
was too drastic or too rushed. "We
aren't convinced that there should
be any directive at all.” be said.

Mr Waldegrave was speaking at

the launch of the Government's
equally uncompromising response

;
to September's report on acid rain

by the House of Commons environ-

ment committee, which strongly

backed the European Commission's

line.

He confirmed that the Prime
Minister had personally vetted the
arguments of rival sdentists on the

acid rain issue during a meeting of

experts.

Some scientists maintain that
emissions of sulphur dioxide and ni-

trogen oxides from power stations

and cars are a key agent in causing
acid rain, which is said to kill trees

and fish. Other scientists argue
against this evidence.

The minister said the Govern-
ment had “no fundamental dis-

agreement that emissions are seri-

ous," but believed there was insuffi-

cient evidence that a ElJibn pro-

gramme to St gas scrubbers to pow-
er station chimneys - which would
be required to meet the EEC direc-

tive - would help to solve the prob-
lem of polluted forests and rivers in
West Germany and Scandinavia.

Mr Waldegrave also accused
West Germany, which has led the

campaign for tough EEC measures
on acid rain, of “ looking for things

to do" in order to appear active on a
domestically very sensitive issue.

On other issues, such os the links

between EEC farm policy and en-
vironmental damage, he said Brit-

ain bad received no support from
Germany.

Among the specific points made
in the Government's response are: .

• Backing for more research into

building erosion and more detailed

monitoring of air quality. These and
other research projects are seen as

forming part of existing pro-

grammes.
• Tighter emission controls for car

exhausts to be achieved by develop-

ing lean-burn engines as previously

announced. The Government re-

jects the Commons committee's

proposal of a 40 per cent cut in ni-

trogen oxide emissions by 1067 os

unachievable, but says it supports

an EEC move to a 40 per cent cut in

output in the next phase of Commu-
nity standards, to become operative

between 1989 and 1091.

• The draft EEC directive to re-

duce total annual emissions of sul-

phur dioxide by 00 per cent, nitrog-

en oxides by 40 per cent and dust by
40 per cent is dismissed on the

grounds of cost - £1.5bn to fit power
stations with scrubbers, adding 5

per cent to electricity bills. To
achieve proposed EEC standards by
1995 would involve fitting expensive

scrubbers to "a number of older sta-

tions with a short remaining life."

• The more cautious option of Brit-

ain joining the 30 per cent dub
would “require relatively little ac-

tion* if present pollution trends con-

tinue, “but stronger growth in elec-

tricity demand could reverse these

trends and could entail... expendi-

ture of several hundred million

pounds."

• New power stations. Decisions an
whether to fit scrubbers to any fu-

ture fossil-fired stations will be tak-

en "in the tight of technical develop-

ments and other ., factors- at the

time."

The Government says it is hope-

ful that research now in hand or

planned will lead to improved com-
bustion technology and so to tower

emissions.

“In these circumstances the Gov-

ernment does not intend to commit
the country to expensive emission

controls, especially when there is

uncertainty about the environmen-

tal benefits to be achieved in this

country pM in' continental Europe.

“The Government intends to

achieve further reductions in na-

tional sulphur dioxide emissions,

aiming at a reduction of 30 per cent

by the end of the 1990s."

Friends of the Earth, the environ-

mental group, said the Govern-

ment's paper had put environment
policy back 10 years. Mrs Margaret
Thatcher, Prune Minister, had
abandoned her international re-

sponsibilities, it said.

Acid Rain, Government* irpt# to

die 4th report from At Environ-
ment Committee, Cmnd 9397,

HUSO £3.13.

Consortium will bid

for U.S. defence work
BY ROBIN REEVES, WELSH CORRESPONDENT

Bank governor urges

greater role for IMF
A CONSORTIUM of 14 medium-
size Weld manufacturing compa-
nies is being set up to compete for

U.S. military contracts, under the

American defence offset pro-

gramme.
The consortium will trade

through Walesco, an independent

company being established in the

UJx to manage the group and act as

its marketing arm.

Walesco's first target win be a

share in $300m of offset contracts

available to UK companies under

the programme. The group is also

being geared to compete for com-
mercial contracts and establish a
broad marketing base.

The initiative, which has been
sponsored by the Welsh develop-

ment agency, is designed to enable

the 14 companies to share in con-

tracts and projects beyond their in-

dividual resources. It is being
ha<»irp<f by International Industry

Development Assistance, a US.

company which will establish an
American marketing arm and as-

sist Walesco in the UK.
Chase Manhattan Rank, through

its global electronics division, has
been acting as financial adviser

with Deloitte, Haskins & Sells.

Members of the Walesco consor-

tium are: Carmarthen Wiring, Car-

rie Metalfab, Conblock Electrical,

Control Gear, Form and Surface
Grinding, lion Laboratories. Mid-
cast Engineering. Parc Electronics,

Perch & Partners, Powerfab Sales

& Spares, Race Electronics, Rems-
daq, STC Telecommunications, and
Tarren Products.

The group is being organised as a
general contracting corporation

with capabilities to design, develop
and manufacture electronic equip-
ment and systems.

Mr Nicholas Edwards, the Secre-
tary of State for Wales, said it was
important that all ways of generat-
ing economicgrowthwere explored.

BY DAVID LASCELLES

A GREATER role for both the In-

ternational Monetary Fund (IMF)

and the World Bank in maintaining
international financial equilibrium

and easing the world out of the debt

crisis was called for last night by
the Governor of the Bank of Eng-
land.

In a speech intended as the

Bank's contribution to the debate

over the future of the twin Wash-
ington-based institutions. Mr Robin
Leigh-Pemberton said they had
played a vital role but might need
to be given greater powers.

He believed the IMF should con-

tinue to act as a source of short-

term lending because of the healthy

policy conditions it attached to its

loans, and because that encouraged
tiie commercial banks to lend too.

He rejected criticisms that the

IMF “meddled” in the affairs of its

borrowers because without the ad-

justment it encouraged, many in-

debted countries would be even fur-

ther away from creditworthiness

than they were now.
However, the governor said die

scale of the IMF’s lending should

be tied to what could be financed

from its quota resources and the

General Arrangements to Borrow
(additional finance from the larre

industrial countries). Special fi-

nance, such as the recent loan from

Saudi Arabia, should not become a
permanent feature, he said..

Mr Leigh-Pemberton also urged

that some of the broad surveillance

powers the IMF bad in the days of

fixed exchange rates be restored to

it, particularly to improve coerdi-

nation of economic policies among

'

its members. Such collective disci-

pline might require the surrender

of some sovereignty by members to

the IMF, "but that might not mean,
less freedom if it also reduced the

adverse effects of policy derisions

in other countries.”
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Farm machinery

makers see

break in clouds
BEHIND the brave laces of farm
machinerynmnofacbirers and deal-
ers at this year's Royal antthfield

Show, which opened yesterday in

London, it is not difficult to.detect a
sombre mood.

~

The UK-industry, nearing the mid
of a bad year lor sales at home, is
now looking ahead to one that could
be even worse. By common consent
frtaobg executives at the show,-
thete is no sign of a let-up in the far

dairy’s damping discount war,
which is seeing prices regularly
drop by 30 per cent and more, or of
a'diminution in the costly invento-
ries which companies are having to

cany.
The one bright spot, as far as ri-

val manufacturers and many deal-
ers are concerned, is the announce-
ment last week that Intem»tinn»l
Harvester’s farm machinery opera-
tions in the U.S. and the UK - and
possibly in Prance and West Ger-
many - are being taken over fay J. L
Case.

Even, that will only bring don
and small relief from the problem
of excess capacity which has
dogged the industry for so long,
however. The chances ate that this
problem will only rntpn^rfy in. Eu-
rope in 1985. -

Already this year, according to

Ur Chris Evans of the Agricultural

Engineer^ Association which ac-

counts for about three quarters of

industry turnover, UK tractor regis-

trations have fallen more than 9 per
cent to 25,500units under the influ-

ence of EEC milk production quotas
and price, restraint in other farm
products.

Next year, the British market will

undoubtedly fall further.. The Gov-
ernment cut eapitwl grants for

farmers by £40m, and a redaction of

tax allowances for capital invest-

ment which takes effect in; April is

expected.tb exert a particularly

strong influence an farmers’buyiag
habits. As a result, the industry is

experiencing a big buying spree

which is . expected to last until

March - 'at which point sales are

likely'to phhhxhet.

Massey-Ferguson, number two
manufacturer in the British mar-

ket, expects registrations of trac-

tors to total about 22,000 units in

1985, with up to 40 per emit sold in

the first quarter. That leaves the

UK industry more dependent than
ever on exports. "As tongas export

markets continue to be buoyant we
can ride It," said Mr Evans.

Next year promises only slight

relief for makers of agricultu-
ral machinery from their prob-
lems of over-capacity. AN-
DREW GOWERS and TONY
JACKSON assess rite pros-

pects.

The prospects abroad hanfiy took
bright, however. Most observers ex-
pect U.S. farming - which has been
an important market for European
manufacturers this year owing to

the strength of the dollar - to re-

main under severe pressure next
year. The outlook in the developing
world and the rest of the European
Community is not much better.

Faced with such enduring gloom,
something in the industry hid to
give. The fact that it has turned out
to be International Harvester is a
matter for great relief among other
companies. The IH/Case deal and
the attendant uncertainties over
dealer networks, product ranges
and factory closures is the talk of

the show.

Many executives, while ex-

pressingsurprise at the decision by
Tenneco - J. L Case's parent - to

put more money into the farm ma-
chinery business, were wary about
the long-term implications. The
merger and restructuring ofthe two
operations could wen result in

fiercer competition in an already

cut-throat market. One wwrk«»tmg

director said: Tenneco Obviously

sees a great opportunity in the long

term, and they’ve got lots of money
to invest"

The implications of the merger in

the UK are as uncertain as any, but
the consensus among dealers and

manufacturers is that some capaci-

ty will have to dose - although
Tenneco’s priority irill.be to deal

with its U.S. plants and dealer net-

work first

No (me is underestimating the

difficulties involved in implement-
ing the merger - not least in creat-

ing asmgfe product range, given

farmers' tremendous brand loyalty.

However,many dealers are {dain-

ty delighted that set of uncer-

tainties over the industry, at least,

has been resolved. Other questions,

such as how capacity can be re-

duced further once the IH/Case

merger is complete, will have to

wait -

Choice of 700 personal

computers in Britain
BY JASON-CRISP -V-

NEARLY -700 different personal

computers were bn sate in Britain

at the start of last month according
to the monthly report Of the Nation-

al Conqjuting Centre (NCC). The
figures are' given as an example of

the extraordinarily fierce oampefr

tlon in the supply., of businem per-

sonal computers.

Although tiie British market is

dominated by relatively few com-

panies such, as IBM and Applied

Computer. Techniques, '• thaie.is

enormous competition from a wide

range of suppliers. The NCC says

there are not fewer titan 434 single-

user personal computers, including

80 portables and 44 programmable
word processors.

In additfor, there are 252 person-

al computer systems that could sup-

port more than one user. It notes

that the market for peripherals is

«jualty overcrowded.A customer in

Britain can choose from 314 models

of visual display units and 400 dif-

ferent printers. There is also a
choice of 98 modems, which enable

a. computer to use the telephone,

and 79 floppy disk drivesfor memo-
ry storage.

. ONLINE INFORMATION

Q. Your cowpetitots. How long would ft take to find . . .

• Their proper name and full address
• The cotKents of their latest balance sheet
• What's m their last annual report
• Everything written about them in the press
• All work published by their R&D staff this year

A. About 5 minutes. Cost — about £5 using online technology

To find out hoyoome to the

Bring this ad to qualify for half price admission of £2 .

f *> Learned Information Ltd.. BesSetilcigh -Road, Abingdon,
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Youfllbefreetotakeout
yourown'pGrtable’pension.

Butwhatpricefreedom?

Perhaps you didn’t know that the

Governmentwants you to have the right to

choose the sort ofpension which suits you
best. One which you will be able to trans-

fer with you from job to job. Your own
portable’ pension.

The only problem is that freedom
usually has its price. And so it is with these

proposals.

We like freedom too, but. .

.

Let’s,make the point right away thatwe
welcome the Government’s inquiry into

pension matters. And the greater freedom
it implies.

But much of the

existing structure is

sound, and many ofthe
changes the Government
seeks can be made within

it. These adjustments can
occur without the great

increase in costs and

Foryour freecopyofThe Pro’sviewson ‘portable

pensions') telephone: Teledata 01-200 0200,

orwrite to Prudential (GP), Freepost,

London EC1B1PD. -

Please be dear- this is a booklet foryour
information. There will be no follow up by
the Prudential.

Name.

Address.

complexity which would be the inevitable

result ofthe proposals as they stand.

The Pru prefers evolution to a radical

re-shaping. And in holding on to those

arrangements which work and are already

in place. We don’t want to see the baby
thrown out with the bath water!

The right answer
Whatwe do want is to make sure that

this great opportunity to re-adjust isn’t

fumbled. And that Britain gets the best

possible structure. One which will endure.

The Prudential has published a free

booklet which explains whatwe think are

both the benefits and the drawbacks ofthe
Government plans. The Pru is the largest

life and pensions firm in the UK We handle
occupational pension schemes for some of
Britain’s biggest companies, as well as

personal pensions for individuals. So what-
ever the Government decides to do in the

end, we are unlikely to be adversely

affected. This means thatwe can claim to be
professionally realistic and pretty objective.

The Pru hopes that our booklet will help

to stimulate debate. We,
the Government, and you,

have a vested interest in

getting it right.

Ask for a copy of
“The Pru’sviews on ‘port-

able’ pensions” Think it

over - and have your say

After all, it’s your pension
were talking about. And it

J will be your retirement!
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ

Ian Hamilton Fazey and Elaine Williams on two companies set on changing debt collecting’s image

Setting out to

break the mould
“THE NAME of the game," says
David Baber, "is not debt col-

lection, but cash Sow. What
many small companies fail to

realise is that debtors are the
easiest form of finance they can
put their hands on."
Baber's mission is not just to

convince companies of that but
to use it to make his own small
business, the Credit Protection
Association, prosper* He is

doing so by developing novel
approaches to debt collection.

His figures prove it. When he
paid £3,000 for CPA from the

English Property Corporation
in 1977 (it happened to be one
of the assets in a building EPC
bad bought in Birmingham), it

had three employees and was
turning over £20,000 a year.

Annual turnover is now £2m
and the company has 15 full-

time employees and 80 self-

employed salesmen working to

it It has also built its own
office block in Hammersmith
and has eight regional offices

and one in the Republic of
Ireland.

Most traditional debt collec-

tion businesses are paid
through commission on money
brought in. Techniques range
from telephone requests for
payment to letters threatening
legal action. Most usually get
the “tough stuff’ that is left to

chase after cliepts have
exhausted their own collection

procedures. The Industry's
image is hardly rosy.
Baber has for several years

worked at changing the image
by eschewing the traditional

commission-based approach.

CPA works on a fee basis—set
at a level designed to be low
enough to encourage use of the

service earlier and, it reckons,

more effectively since bad debts

can die of neglect while still

relatively young. One thing not
given is credit.

Established in 1914, the com-
pany’s basic approach is to sell

its clients books of coupons.
When a bad debt requires
chasing, the details are filled in

on a coupon which is then sent

to CPA. Each coupon entitles
the holder to three letters sent
by CPA pressing for payment.

Baber’s coupon books are
still the mainstay of the busi-

ness, though he expects them to

be overtaken eventually by a
new, computerised service
launched last year called “total

credit management” or TCM.
With coupons up to 30,000 debts
are handled each month, aver-
age value £150 each.
Each book of £100 coupons

costs £695. Baber guarantees
that if using the coupons does
not recover £6.950 of debts.
CPA will refund the cost of the
whole book in fuIL "We have
occasionally had to give the
money back,'' be says.

CPA says, it aims to adopt a
polite approach and reckons
that Its name is enough to jolt

a majority of slow payers into
writing a cheque. Its notepaper
reveals the address of CPA’s
registered office as Carey Street—where the Bankruptcy Court
is also situated.

Critical to Baber’s approach

David Baber Barbara Freedman

is that the debtor pays his

creditor directly, with no

money pasisng through CPA’s
books at all. A first letter

—

printed in black—to a debtor

has a "more in sorrow than

anger" mood about it; “a
member of this Association’’

has asked CPA to act as an
“extension of its credit control

system.” About 60 per cent pay
up within 10 working days of
receiving it. maintains Baber.
The second letter is in bine

ink and gets a little firmer and
leads to another 15 per cent
paying up. The rest get the
“red” letter, which reveals that

CPA may use Inquiry agents to

obtain details of the debtor's
assets and Income and the
amount owed to other creditors
and that this Information would
then be available to any other
person legally entitled to

receive CPA creditworthiness
reports. This, says CPA,

prompts a further 10 per cent
to send their cheques.
Whichever letter debtors pay

on. Baber always sends a sub-
sequent “Thank you" letter.
With the 15 per cent of out-

standing debtors clients are
asked how they want to pro-
ceed. If they opt for CPA’s
litigation, department clients
subscribe a minimum fee of
£624 a year and a general one
of 0.075 per cent of turnover,
up to a maximum of £24.000.
For their mpney CPA clients—80 per cent of which employ

fewer than 10 people—get
credit status reports, the
“letters” debt collection ser-
vice and. for an extra premium,
insurance to cover legal costs
if it comes to that. They for
their part have to state their
credit terms on all relevant
stationery and activate the
system within agreed time
limits when debts become over-
due.

Women-only
approach

THE TITLE “debt collector”
often conjures up images of
heavy-handed men and shady
backstreet dealings. Barbara
Freedman, like David Baber, is

determined to break that
image.

Her company. Outstanding
Services (Credit Control), is a
founder member of tbe Debt
Collectors’ Association, which
has just over 30 members.
There are almost 400 debt col-
lection agencies in the UK.
Outstanding Services, based

at Edgware in North London,
was set up by Freedman some
13 years ago after she had
spent 18 months with a debt
collection agency as a secretary.
Annoyed by the aggressive
attitude of the male debt
collectors during telephone
conversations with debtors.
Freedman was convinced that
she could do better with a more
understanding approach.

She was given a chance to
try for herself and her softer
attitude was successful. Then
she left to set up her own com-
pany with £1,000 of family
finance and a further £1,000
from a local bank.
Her aim was to run a busi-

ness aimed at larger companies
which would give an efficient,

ethical service. She believes
that a gentle touch is needed
and employs only women to
carry out the business of debt
collection.
“We are never aggressive.

We try to be persuasive. I
treat people as I would like to
be treated.” Freedman explains.
“Ton have to be seen to be

whiter than white when
handling other people's money,”

she says. For this reason
customers 3re welcome to
come Into her offices and
inspect the accounts.
Over the past year or so the

company has spent over £30,000
to computerise its business
operations. And it is in this
area that the only two male
employees work: one with the
computer, the other Is the
accountant.
Most of Outstanding Services’

customers are organisations
operating in highly competitive,
low margin industries, for
example. oil companies,
breweries, hotel groups, office
equipment, haulage, plant hire
and credit card companies.
Sometimes Outstanding Services
acts as the credit control
department of a company.
The success with which

money can be retrieved varies
greatly and it is difficult to
assess whether Freedman’s
methods are any more success-
ful than the more traditional
approach. In consumer debt. 40
per cent is a good figure: with
company debt Freedman
reckons that more than 90 per
cent should be a good average.
Commission, which can vary
from as little as 1 per cent to
aboQt 25 per cent, is based on
the likelihood of receiving
payment.
With the growth of credit

cards has come increasing per-

sonal debt. Now collection of
these debts accounts for about
half the company’s total
business.
Outstanding Services has its

own legal department so that if

all argument has failed, then
legal proceedings can begin
without the delay caused by
paDers leaving the office.
The company’s investment in

computers has cost it dear. In
the year to June 1983 it made
heavy losses, but last year it

made a profit on £5m of debt
receipts.

“MY WIFE doesn't understand
my business" may sound like a
variation on an old theme, but
it is one of a number of factors
cited by U.S. small business-
men as reasons for feelings of
loneliness.

More than half of the entre-
preneurs In a survey of small
business in New England
reported frequent loneliness;
they also had a higher incid-
ence of stress-related symptoms,
such as back or chest pains,
headache, impaired digestion
and insomnia.
Among people hit hardest

appear to be those who worked
formerlv in large companies.
When they set up on their own
they suddenly discovered that
they bad no peers with whom

When loneliness and stress go hand in hand
to discuss work and business
problems.
As one put it: *Td never

thought about loneliness before
because I’d never met it. In
corporate life there was always
someone to share ideas with.
They knew what I was saying
because they had been there.
In my former post there were
15 general managers and any
number of junior managers to

talk to. Now It seems 1 have no
one.”
The survey was carried out

by David E. Gumpert, associate
editor of the Harvard Business

Review, which reports the find-
ings in its latest issue, and
David P. Boyd, a specialist in
management psychology at
Northeastern University’s

school of business administra-
tion.

The sample was a random one
of 300 and there was an 83 per
cent response rate to a mailed
questionnaire. A dozen respon-
dents were later interviewed in

depth. More than two-thirds
said they had no one to confide
In at all about business
problems.
Not being able to talk to

anyone extended to family and
friends too. Respondents tended
to work long hours and have
business-oriented goals and
values. The values of families
and old friends were divergent
Spouses and children wanted to
share problems but could not
One of the “my wife doesn’t

understand my business”
variety said: “She asks ques-
tions which are hard to answer
without getting mad. If I com-
plain that sales are slow, she
tells me, ‘Go out and sell more.*
At times, despite myself, I snap
at her. She asks the wrong

questions at the wrong time.
She can't help it; she doesn’t
understand.”
Gumpert and Boyd say that

loneliness Is the small business
owner’s “silent partner." The
cause is the nature of small
business itself, often com-
pounded by the need to appear
self-contained and tough, which
Gumpert and Boyd describe as
“The Marlboro Man” image.
They write: “Poket players

contain their emotions lest
frowns. smiles, sighs or
chuckles give away their cards.
Small business owners are like

poker players except that their
opponents are suppliers,
bankers, competitors and
employees.”
This leads to people disguis-

ing illness or difficulty in case
it is construed as weakness.
According to the researchers:
“It makes sense for start-up
entrepreneurs, who must
mobilise assorted individuals
and project unwavering faith in
their ventures. But over time,
the need to be a tower of
strength may become a burden.
Our study shows that this
exaggerates feelings of loneli-
ness and heightens stress.”
HBR. November - December

J984, Boston, Ma 02163.

IJLF.

The four

Ps of

narketing
PETER DRUCKER, the
renowned writer on manage-
ment, has said that there is

only one real business objec-

tive — creating customers.
Without them there is no
point in production and
way to profit. Failure to do
this is the reason most small
businesses list “ low turn-

over” as one of their main
problems.

Indeed, creating profitable

customers is what is really

meant by “ marketing."
Advertising, which is what
many people think ft ts, is

but one facet. Try to think
of marketing as having four
“Ps” — products. prices,

places of sale and promotion.
Creating customers depends
on combining these in the
right mix.
Marketing is also an

attitude of mind: to assume it

you have to look at what you
have on offer throngh your
customers’ eyes, not your
own. Customers do not see

your blood, sweat and toil,

only what yon put before

them. “ Promotion ” and
“places of sale” are about
reaching likely customers in
the first place. “Products”
and “ prices ” will enable yon
to give the right answers
when a potential customers
says: “ So why shonld I want
this ?”
Why advertising assumes

so much importance in
marketing is that it is part
of the critical stage of pros-

pecting for customers. The
best, most reasonably priced
products in the world are
doomed if no one knows
about them. Emerson's
famous pronouncement about
a path being beaten to the
doors of anything making a
better mousetrap can only
become true if customers
know the address.
So how to spread the word?

The basic rule is to find

methods of promotion which
will bring what yon have for
sale to the notice of the maxi-
mum number of potential
buyers. Advertising in the
right medium may be part of
tbe answer but here are some
other approaches.

Use your existing contacts.
Although there is only so much
each can buy yon can extend
your contacts by getting them
to tell others they know

—

usually It will be competitors—who might be Interested in

The
HOW TO

of...

CREATING
CUSTOMERS

what you hare on offer. So
talk to your customers.
Become more observant Be

alive to opportunities when
reading local newspapers or
travelling around. Know who’s
who and what’s where in the
sort of places where you think
your customers are.

Use the local library, con-
sulting classified lists and
directories for companies or
people to target as customers.
Lists of members of trade
associations are also useful,
even If you have to lake out
associate membership to get
them.

If there Is a small business
club In your area, join it. The
same goes for chambers of

commerce, industry and trade.

Moreover, the larger of these

organisations will usually
have their own libraries fuU
of potentially useful infor-

mation. Often, large com-
panies looking for suppliers
or sub-contractors wilT ask a
chamber of commerce for a
list of members who can
supply the service Involved.

Make sure you are on it.

Develop yonr social con-

tacts through dubs and civic

activities. The more people
you know, the more leads you
will get. Don’t hide away in

your factory unit or office.

There ts no substitute for
meeting people.
AH of these approaches will

enable yon to draw up lists of
“ target ” customers. Start
approaching your targets

directly, by mall, telephone
or by calling personally. Mall
is useful If there arc a lot of
them, but don’t expect a large

response. All such mail Is

“junk” unless It “hits the
spot.” Calling personally, how-
ever. is unlikely to work
without a prior appointment
The telephone is therefore

the most potent tool of ilL
Use it to say that you will he
In the target's area during the
next few days and wondered
if It might be worthwhile call-

ing in for a ehaL You should
be able to find out what you
need from the “ What about?”
that follows. Such Is the way
into the market place; how to

make the sale comes next

I.HLF.

Business Opportunities
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INJO COMMITMENTS

AN EXPERIENCED SWISS COMPANY FACILITATES

YOUR INTERNATIONAL TRANSACTIONS
Formation, domiciliation and administration of Swiss
and off-shore companies.
Transmission/postage of telexes/maiL

>f~ Handling of international transactions.
Jjt Back-to-back operations (1/c basis).
Jp. Organising counter-trade operations on clients’ behalf

(barters, clearing).
Acting as trustee for all commercial and financial
operations.

if. International factoring.
Experienced team. Prime financial backing.
Please contact iu m full confidence and discretion:

DE BERIG S.A.
12. Chemln Rieu, P.O. Box 130
1211 Geneva 17 (Switzerland)

Tel: 47.59.80 and 47.58.27 Telex: 421 896 DEB CH
Cable: DEBERIG GENEVA

CORPORATION TAX LIABILITY

Factoring with ,4rbnthnot

cash for expansion
—from your
own invoices

EXPORT SERVICES • INVOICE DISCOUNTING

ARBLFTHNOTFACTORSLMTED
Breeds Place, Hastings thmsdg TaL (0424) 430824

LONDON BmUNGHAU BRISTOL
01-€289876 021-6438068 (0272)279555

LEEDS MANCHESTER NEWCASTLE NOTTINGHAM
(0632)444670 061-6351114 (0632)614545 (0602)586821

BUSINESS

OPPORTUNITY
This small company has
developed and patented a unique
system of manufacturing
moulded foam plastic coffins.

The principal shareholder has
other business interests and is

unable to devote sufficient time
to complete the development
and to set up the marketing
base.

A substantial shareholding in the
company is therefore available

for purchase by those interested

in taking over the future man-
agement of the company.

Please write to Box FS371

Financial Times
10 Cannon Street, EC4P 4BY

SOIL
MECHANICS

Owner of unique new sampling
device lor extracting undisturbed
soli aediments-aluvron especially
clay, mud and sand on land or sea
bed is looking for sponsor-investor
to open specialised service for drill-

ing companies. This new ' device
extracts, 100% undisturbed samples
every time end Irom any depth.
Obtained sample retains natural
water content. This device Is

patented, tested by BP and awarded
in an international exhibition.

Write Bo* F5379. Financial Timas
10 Cannon Street. EC4P 4BY

BUSINESS EXPANSION
LOANS REQUIRED
MlCHO-COMPUTERS

Fast expanding and profitable

computer company dealing with
hardware sales for all major PC
manufacturers together with full

product support requires
£100,000.

Writs Bo* F5373. Financial Timas
10 Cannon Street. London EC4P 4BY

VENTURE CAPITAL
Want to raise venriar capiul loiurt at
sioidrMbMmT
*VCR csabfc* job to naefa Brian'smen
Kint BiMuert sfeh yon txopoasisn-

*VCR hdpt raise money onmod tow
from companbtr partners.

VCDcswiibr UK. FhMSsdls
Vfmtnt Capital Report

28 Bakfnm Street. Bristol I.

Tel:(072 272250

LEASING
FINANCE
Ring the amount
£5k £50k £500k H
£Im £5m £10m

Ring the rate

CAPITAL AND MARKETING
EXPERTISE REQUIRED

An exciting new concept for a

traditional product In the leisure

field has now been perfected and
is ready for skilled and organised
marketing. Development costs
and time have exceeded budgets.

A person with marketing ex-
pertise. time and capital would
be welcomed In some form of
partnership. A manufacturing
unit is in production in York-
shire and substantial sales have
been made.

Haase reply to Boa FB375
Financial Times

10 Cannon Streat. London EC4P 4BY

BUILDING
BUSINESS
BUILDING COMPANY

REQUIRED
London or S.E.

Potential as important as current
profit/loss-

Turnover £1*£im.
Write Box FS374
Financial Times

10 Cannon Street, EC4P 4BY

VAT ON IMPORTS
DO YOU NEED FINANCIAL

ASSISTANCE
We can assist on lairotlrable terms

LONBRIDGE SHIPPING LTD
International Forwarding Agents

17-19 Raderon Way
London SE1 1TB

Tel: 01-403 3286 - Telex; 291112
Mr David Roberteon

COMPANY YEAR END?
•No Stock Relief?•Reduced Capital Allowances?

• More Corporation Tax?

A cost effective selfadministered pension fund
could help. For further details and advice contact:'

CLARK LONDON ®
dark London Self Administered Pensions Ltd.

36 Waterloo Road, 70a Lee Lane, Horwidi
Wolverhampton,WV14BL or Bolton BLG 7AE
(0902)710402 ' (0204)699131

CARPHONES
DIRECT- DIAL - st
OR CELLULAR? .'V l

YOUR CHOICE
NOW... };:

. v/'FOR ADVICE
Vt^^/'

y/' FOR RANGE
FOR ACTION

/ p ^^
-^COMPANY

01-586 9882

Expansion Capita!

Required?
Principals or their advisers

please contact,

without obligation,

Kevin Coley or

John Naylor

Centreway Trust pic
1 Waterloo Street

Birmingham B2 SPG
Tel: 021 *43-3941

Cranfield
Process Machine

Productivity
If you make complex high-speed
machinery (printing, packaging,

textiles, etc) and want help
with technical problems, we can

provide consultancy, short
courses and in-company

seminars

The Mechanism Design Unit
Cranfield Institute

of Technology
Cranfield, Bedford MK43 0AL
Tel: 0234 750111 ext. 223«

FUNDS

FOR GROWTH
WE WANT TO INVEST

in companies aiming at high
growth rates end high profits. Wo
normally invest amounts of
between £200,000 and £750.000 but
larger sums can be provided.
Wa era Cached by asvaral major
financial institutions.

Contact:
Anne Higgins, Director
ENGLISH AND CALEDONIAN
INVESTMENT PLC
Cnytor HouseM St Mary Axe
London EC3A 8BP
Telephone: 01SZS 1212

PRECISION
ENGINEERING
COMPANY

A long established business with a
turnover of OVn per annum ia

seeking to merge with e similar
company In the South of England
where the combined turnover would
have mutual advantages.

Haase reply in strict confidence
to Boa FS304. Financial Times

10 Cannon Street. London EC4P 4BY

PROPERTY FINANCE
Long Term Interest-only Institutional

Martgsgea now available at

12%% (Fixed ar Variable)
Secured on good quality commercial
ana industrial proponies for invest-
ment or owner occupation. Min»-
mum loon £100.000. No endowment
or pension policies required.

Seymour Adelaida A Co Ltd
88 Baker Street, London, Wl

Tal: 01-935 2382

Furniture Manefactnrer
Due to retirement of a Director/
Shareholder, well established
Furniture Manufacturer with
turnover of £700,0004-, seeks
investor with good experience
in furniture manufacturing to
acquire 50% interest in the
company and to be responsible
for production.
Wrlltr Bom F5372. Financial Timas

10 Cannon Street. London EC4P 4BY

EXPORT
Offers invited Irom reliable menu-
Mciuror* ol chain store consumer
merchandise, OlY dose-outs—Export
In container quantities, payment tnr

L/C. Associated sales offices In
USA. Canada. Germany, Italy.
Spam. Greece. Far Eext.

_ _ RAMAT fc CO LTD
19 CarHale Read, usdes NW9 OHO

_ Ten oi-zos ss7s
Votes: M1440C Cxsort C
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Business Opportunities
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$||JU otc: USM?
Which is best for you?

SLjEE **"?'*'
-
thac bu*in«*men have been able to nil a

SETSTiu*
1* more *5" Prtce offered for the whole!

okLne ’7* in the corporate financial

y°“r dternad*e °Ption *

THE BEST POSSIBLE DECISION
i*>™.

wou,d i'Ke TOOre Information on the alternatives and guidance
*

. ?n
r
„
r
.
ey!*C?-

IVe me
.

riu* without obligation, just write your nameon a. lotterheadmg- apd post to ne TODAY.
ALL ENQUIRIES TREATED IN UTMOST CONFIDENCE

Managing Director <Dept RJD)
ACKRILL CARR NX

Tricon* House, Hflgfcy Road, Birmingham BU 8TP
• ~ ' of .telephone (Bl-^4 5121 and ask for Paul AdcriH

REDUCE THE BURDEN
OF CORPORATION TAX

Our successful and profitable corporate clients now arrange
tneir affairs, with our assistance, so that they pay little or no
corporation tax.
This cae be done with virtually NO RISK and will result In a

c ^5rease -to ***** value accumulated in the company.
For Full details, without obligation, just write your name on a
company letterhead! ng and post to me today.

Managing Director (Dept. FCJ)
ACKRiLL, CARR PLC

Tricorn Home, Hagiey Road, Birmingham B16 BTP
fWa regret no telephone enquires can ba accepted)

AUSTRALIA
Partner m AurtraUan firm of

Chartered Accountants -

having international affiliates
available In London until
10<h December, to disease
BUSINESS OPPORTUNITIES

IH AUSTRALIA
Contact;

C. MeGOMN ON
tCAMBBRY) 027G 31882

08 TELEX; 27806

. STOCKTAKERS BEAT

UNDERTAKERS
. A regular X-ray ol your

stock in " trad a
can help avoid Uie sympathy estda

jOHN CHURCHILL A CO-
The stacktakars who really count
London - Btnafngham - Cardiff

Manctasts - Tyne
01-482 6?37 (7 lines)

INVESTOR/PARTNER
NEEDED

App Q5k required for
investment into potential

multi-million pound venture,
marketing a superb new product

Finance/Sales Directorship,
if required, plus Equity

Tel: 01-734 34S6 (daytime)

(Principals only)

MINIMUM INVESTMENT. fcSJJOO

USED IN PROPERTY DEVELOPMENT
CONVERSIONS, kcr.

PERANNUM

rttwNBM: wonaoi up.
SoMMd « Stab »4sn -

Per PvtMr Mata

Newly formed company wMi hlgWy
successful directors and expert

management require

lEASMG/RENTAt PLAN
FACILITIES •

ta support bueineey equipment sAloi
to established bnsineassa nitloWKy

Cl.COO deele over 3.' 4-or.fi yaais
Profitable rates auaranrued

Wrka Box FB377, Financial Timas
lO C^imi^Straet, £C4P-4BY : -

LOOKING fOR ACQUISITIONS?
Owr^sOcpportaaMatexquiraeoteg
coneraor tssfacaaneu wrreavataMe •

la* year. Cost £43 pa.

Free soap* andiarrodaettxy offtrframe .

Businas Search
AhtsohemcySonpkmtta

20 BaU*ia Street, BristolB$l 1SE
Tet 0272)272250

1 00% I.B.A. Units
BRANDS HATCH

Adjacent to M25 and M20
Units from £30,000

With Tenants or Bank Rental
Guarantee

For farther information contact:

•'*. S. HUDSON ON 0982 664333

COMEX GOLD TRADING
By eradytng the behavioural patterns
of the . Nt Pit L have auccsufully
traded in gold futures for 7 years
.end made a fortune, i have retired
from the gold market end'want "to
ossh. m aay research end aystant. For
a few pound* this valuable data can

' be yours, 'Write now tar dmaila to:
MBCrBox 92, Ttaibridga Ttafls

-V KxmtTHI TPJ, UnttadiOnatlora

minions. Ask. far free
' berfna 1 raising
ins tales f Notts)
Mock lev.
502090.

IW R. LUM>. author -of Corwonlflne
smilnp. wiii- solve your Sehw areblams.

JoinUS
in an outstanding
franchise venture!

An originaland
exefting franchise

rvjconcept -

No stock,

No premises.

No staff!

No equipment

You work from home.

You get ftiD training.

You are provided with leads.

You are given

complete back-up

service.

MONEY
Franchises I.rd

The product is Money
M-O.N-£_Y. Franchises Ltd
wfl) proride you with every-
thing you need to operate a
franchise and to herp fiD the

vast demand for consumer
faience and insurance.

The potential rewards ate
very high indeed.

For fuB details,

write or phone now.

QUALIFIED
ACCOUOTANTS!
“AHthe benefits ofyour

owhikcountingPractkewith

onlykalfthetrouble*

AproGDbtand wB-prcuwi *<*!£>

iudrpanJaKv.AJDS olhn mcnlhh'

tnuuMmortaroturitecna nfflmdbatic

Businesses for Sale

ProwodaKitchen
AppliancesLtd

Importers andDistributors

Kington,Herefordshire

A going concern business with assets comprising a large

stock of quality kitchen appliances, together with good
win trading name and office equipment. The company has
rented offices at Kington and employs 12 people.

Additionally there is a new purpose-built warehouse and
office complex of 14,000 sq. feet on a 2 acre site at

I^minsterandasmaJlawaidx)UK& both
freehold. Separate sales ofeither property would be
considered. Turnover for year to 31st October 1984
(unaudited) £870,000.

(0452)36681.

WBMMM Lennox House, Spa Road, Gloucester GL1 1XD

RARTRIDGE MATERIALS\
HANDLING LTD \

(INRECEIVERSHIP) \
Vvfcll respected business near Stxocd, Gfos. , engaged in the

design, manufacture and installation cfbulk materials handling,

systems, specialising in the “en masse” elevator principle.

• Recent around turnover approx £&m
• 16 employees skilled in design and manufacture

• 3.1 acre firehokl including KVXMsq ft workshop area and
2 JQ00 sq ftmodern a£Qce, scope for further 8000 sq ft

workshop

a Stocks, contract work in progress, plant, eqajpmcxtf,

drawings, designs and goodwilL

NATURE ACQUI5ITORS
UAJL

As our U.K. clients well know (and unknown readers may like to

find out) we operate on a proper RETAINED BASIS to carry out
INDIVIDUAL acquisition search in a PERSONAL CONFIDENTIAL
manner—as opposed to mailshots and other such banal business
practices.

We are shortly opening, a similar office in NEW YORK CITY, to
cope with INCREASING ACQUISITION interest in the U5.
emanating from progressive U.K. companies.
Consequently we wish to hear from MATURE ACQUI5ITORS, who
GENUINELY wish, to take advantage of our style of approach,
which b supported by top level contacts and current knowledge
of sound UJ5. businesses for sale.

C. N. Kenyon

KENYON BUSINESS SERVICES LTD
Sumlock House. 31« Chffpr Road

Hartford, Chartrfm - Tel: OHM 888810

FOR SALE
LONG ESTABLISHED FAMILY OWNED B4G1NEER1NG COMPANY

Due to owners ili-health. Situated in the Sheffield Area.
£750.000 Turnover pa. Tax losses.

25.000 SQ. FT. FACTORY FLOOR AREA.
Sub-contract — design — manufacturing engineers,

near motorway.
Write Boa 010296. Financial Timas
10 Cannon Sirear. London EC4P 4BY

FOR SALE
as a going concern

KOTOR ACCESSORY WHOLESALER
Well-established company with two branches

in the Home Counties
TURNOVER APPROACHING Cl .000.000

For derails apply Boa G 10309
Financial Timas, 70 Cannon Street. London EC4P 4flV

Invest in the
fastestgrowing
market ofthe age.

Ajt^ventnrewiriilrrierfaceconldbrfa^yona sBce
ofa market that by1985 wiD be wrath£L5 Wffion in
retail sales.ABooconynters.In mat sales tteUJK. market
is forecastto grow by a staggering40% per anmun.

Interface Network PLC, a British company with major City

investor, specialises in microcomputers for business.

Its attractive business centres sell the world's five most
reliable makes ofcomputer and provide a full range of services

including software consultancy and system maintenance. They
also ran approved training courses for business people.

As a part ofa national expansion programme Interface is

makhwiB expertise available to companies who wish to

diversity, or to individuals with proven business experience.

Interface will work with you on all aspects ofopening and

rnnning a successful centre including teaching you all you need

to know and ensuring thatyour slan are highly qualified.

As part of the Interface Network you will enjoy the same

benefits as a company-owned centre, and you will be supported

with considerable management, advertising and sales-promotioa

activity. The only difference is that the profits will be yours.

An Interface investment is recognised as an approved

venture under the Government Business Expansion Scheme,

which offers substantial tax benefits. Suitable sites already

available.

Ifyou are interested, havea chat withJohn Fletcherbetween

11am and4pm on Basingstoke (0256) 461191, or write to him at:

Interface Network PLC
B&on Rood, Kingsiand Industrial Park
Basingstoke, HampshireRG24 0LJ

B>ttik lla'RkMial

toAIDSfaa.QatoaVkh: Satagertt
Nw Danesa

AIDS HlliMa
/kmauktghbrmoaonOntitvntrrvSerace

ElacetHookA*wd«Amm*.
FlPebbyC«iirB|.tOM)Oi*iN32]E

TrtH*nnrW«»3Bl.

Network PLC

IRISH TOBACCO AND SNUFF

MANUFACTURING FACILITY

SALE OF ASSETS

The assets of John Grant and Company Limited (In volunrery
liquidation) are now being offered for sale as a unit and these
comprise briefly as follows:

* A fully developed tobacco and snuff manufacturing
unit based in Buncrana, Co. Donegal, Maximum yearly

production capacity 25 tons

* Leasehold interest in premises together with fixed
assets and nocks

* An established trade name

interested parties should contact the liquidator.
Michael Pomeroy, ACA. at:

M. J. POMEROY P COMPANY
Chartared Accountants

21 Herbert Piece. Dahlia 2
Telephone: 76302E - Telex: 33764

MAGAZINES
FOR SALE

Publisher of two monthly magazines in the Leisure Reid.
Sound growth with good management and editorial team

—

ABC figures available.

For initial enquiries and further details reply to:

T. H. HAZLEM & CO..

Chartered Accountants

29 Dering Street

London W1R 9AA

SUMMIT DOUBLE GLAZING LTD.
Offers ere Invited tar the business end assets of this manufacturer
end supplier ol double glazing units:

* Specialists in thB direct selling of whin and silver secondary
window units, replacement windows and patio doors.

* Turnover approximately Cl million p.a.

* Modern leasehold factory unit of 8.500 sq. ft. located in
Walthamstow. London, E17.

“ 13 employees.

Further Information can ba obtained from C. Morris or U. Atkinson

Touche Ross & Co.
Km House, 1 Uttle New Sheet. London EC4A 3TR

Telephone: 01-353 8011 - Telex: 2SW64

PROVISIONS WHOLESALER
BACON, COOKED MEATS, CHEESE AND OTHER PROVISIONS

are packed distributed in the South East

Turnover is £!5m p.a.

and there is a broad customer base

Premises are well located and equipped and held on a 96 year lease

Enquiries to Box G102B4, Ffnoncoil Times

10 Cannon Street, London ECiP 4BY

PROFITABLE
PRINTING BUSINESS

Long established business (150
years), same family for quarter
century. Enjoys enviable estab-
lished reputation and expanding
turnover/ profits (G.P. £77,135)
with no sales representation.

Excellent trained staff operating
business an semi-managed basis

with latest equipment. Genuine
rare opportunity to acquire a

sound well established business.

Price £135.000
Write Box G 10239. Financial Timas
10 Cannon Street. London FC4P 4BY

Midland-based Highly Profitable
Precision Engineering and High
Technology Machine Tool Servic-

ing Company For Sale.

50% shareholding available Im-
raidntely due id retiring director

—

balance available over next five
years on profit formula.

Serious replies only
Box G 70282. Financial Times

10 Cannon Street. London EC4P 4BY

SUPERMARKET/HOT BREAD
BAKERY/TAKE AWAY/

BUTCHERY
FREEHOLD/LOCK UP. DARTTORD

Close Town Centra
Turnover approx. £10,700 par week

at GP 23% - Car Parking

£260.000 + SAV
Sola Agents:
(Ref: 748)

Karr * Sussex business sales
Tel: Tunbridge Welle (0892) 47988

COIN CHANGING MACHINE
MANUFACTURERS

The Goodwill and Manufacturing
rights for leading product, fully

developed for £1 Coin and Full

U.K. Coin Set. Excellent reputa-

tion and prospects for expansion.
Good export potential.

Write Box G70294. Financial Times
10 Cannon Street. London EC4P 4BY

DOUBLE GLAZING
INSTALLERS

Situated In an affluent pan of the
Hama Counties, this Company has
achieved consistent growth in
turnover and net profit. Latest
accounts show sales of almost
£1 million and pro-tax profit (before
directors remuneration) of £170.000.
After passing on their know-how
and collecting their cash, the two
young diroctora/sharoholders want
to move to pastures new.
Write Box G 70285. Financial Times
10 Cannon Street. London EC4P 4BY

NORTH LONDON SCAFFOLD

COMPANY FOR SALE
Together with lease of yard and
premises. To be sold at Asset
Valuation. Price and Rental on

application.

Write Box G 10290. Financial Times
10 Cannon Street. London EC4P 4BY

High Quality
5UGAR CONFECTIONARY

MANUFACTURING COMPANY
For Sale in South of England due to
reorganisation of Group. Turnover
over £600,000 with tax loss but
budgeting lor profit this financial
year.

Principals only please
Write Bo* GT0297. Financial Times
70 Cannon Street, London EC4P 4BY

International

NORTH AMERICAN
ACQUISITION OPPORTUNITY

Profitable Canadian subsidiary of U.K. company is available.
Company manufactures and sells well proven medium technology

V3 *in
?
b#r users and processors. Volume approximately

52.000,000. Location Toronto (near Airport). Adequate space and
facilities for substantial expansion. Reason for sale no affinity with
parent company activities. Sound management team would remain.
Possible tax losses available.

Enquiries from principals to Box Cl0283
Financial Times, 10 Cannon Street, London EC4P4&Y

von sale
USA MANUFACTURER
or CONSUMER PRODUCT

Sales SM Million, pro*It S3 Million.
Net Worth M b Million, Total Assets

SIO Million
Price SIO Million with SS Million
down payment, Balance orer lO years.
Requires SI S Million by purehaur
for after oabt service return of more

than SI MUlion
Write Bon G.102B1. Financial Timm,
10. Cannon Street. London EC4P «BY.

Retail Consumer
Credit Businesses
Based in Stockport and Portsmouth with established retailnetworks

serving principally furniture and motorcycle retailers. The businesses

are trading profitablyand are available forimmediate sale.

For furtherinformation, please contact:

Peat Marwick Acquisition Services

45 Church Street

Birmingham B32DL

Telephone: (021)233 1666

Telex: 337774

(Please quote Re£ FSD/JSW)

PEAT
MARWICK

Timber
Merchants
Rural Midlands
Long established saw millers, kiln dryers and specialist woodware
manufacturers seek development capital with managerial expertise for

significant expansion programme. Equity participation preferred.

Fbr further information, please contact:

Peat Marwick Acquisition Services

1, Puddle Dock
London EC4V3PD
(Please quote Ret AAF/NKC)

i PEAT
MARWICK

Mast Climbing
Platform Hire Business
WestMidlands

Formerly a manufacturer, the business now hires out a range

of mast climbing platform equipment. These are currently

on hire toa number ofpubiicand private bodies on specific

contracts. Operates from premises inthe West Midlands
with a staffof 13 people involving sales, administration and
maintenance of hire fleet.

Manufacturing assets available ifrequired togetherwith a

range of cradle and hoist equipmentwhich are also available

for hire. Forsak by the receivers.

Enquiries to:

P.B. Seaman Esq
Peat.Marwick, Mitchell& Co.

The Fountain Precinct

1 Balm Green
Sheffield SI 3AF
Telephone: (0742) 751 234
Telex: 54J70

m 1 r 4, 1
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STEEL (MIDLAND) LTD
(IN RECEIVERSHIP)

Tradeand business assets of steel stockholder and processor.
Equipped with sliniDg Ene-capacity mild steel 3.5mm lo 0.4mm
thickness, 1525mm wide. 15 lonne coil capacity.

• Latest annual turnover £L5m
• 24 employees

17,000 sq. ft<hiaseboM premises at Coseley, West Midlands.
Viiighbndge facilities.

tux PE Baldwin FCA.

. 1

Tekphooc:6C1-23d50int)fx:338689 1

^ V^’aterliouse

Glass merchants and manufacturers of pvc and aluminium sealed
umn, double glazing systems, supplying both che trade and resail

consumers. Turnover approx £2m jn current year on which a
trading profit of approx. £150,000 is anticipated. Manufacturing and
retail premises are located in the Midlands, the North and Scotland.

For further derails contact:

D. R. Ellison, Thornton Baker, Kennedy Tower,
Se. Chads Queensway, Birmingham B4 6EL

CRAFT AND LEISURE CENTRE
PRESTIGE SITE close to Humber Bridge. Unique complex designed and
established by present owner. Opened in May 1983. Up to 10.000 visitors

al weekends. Purpose built containing 16 units aoch leased to era Item on to
operate as workshop and Bales shop. Also caravan saloa and hire, bouncy
castle and garden centre sites. Terrific potential lor lurther development.
Plans to expand and introduce further sites. Excellent rental income tor
only 2 hours work per week! First class investment and highly recom-
mended at £165.000 freehold. Ref: FT 3053.

PROFESSIONAL MANAGEMENT SERVICES
63/65 High St. Skipton, N. Yorkshire - T«l; (0756) 68511 (10 linos)

DIVERCD
sm

FOR SALE
Well Established

COSTA DEL SOL
PROPERTY AGENCY

ABCPA Member - London baud

Write flex GfttMJ. Financial Times
10 Cannon Street, EC4F 4flV

INTERNATIONAL

BUSINESSES FOR SALE

APPEARS EVERY
TUESDAY

COMPANIES
NATIONWIDE
Priced EO-lm-EJm plus

Seilers and Buys?s
VJrite/Phonoz

DIVERGES Ud.
4 Bonk Street. Worcester

090522303

STORAGE EQUIPMENT CO.
with attractive profit stream

Industrial Group wishes to soil sub-
sidiary company which supplies
storage systems and containers.

Current turnover approx. El .6m with
20% exported. Would be of interest
to someone In related activities or
as investment with growth potential.
Write Box G 10303. Financial Times

70 Cannon Street. EC4P 4BY

BUSINUses FOR SALE— Manufacturing,
nr,the and retail. Eauitv or outright

f
urtluse. BfiS cilalDle. Telenhsne for
istinei: 01-flf ,14rt. The Small
tatmasc Network Limited.

FOR SALE — (Md established provincial
Inwruntc Broken with taor Ofucec—
commission income £500,000. ftroiln
in twrtdenee ta Bov G. 10300. Financial

4BV*"
10 ' e*"n#" Lomton ECdP

SMALL UP-MARKET London leisure busi.
nos* with firm noeftins* for 1945 J.
partner or PCHMMr merger. Write BexKsnJsw7». ic -^

FOR SALE
Established

BUILDING & DECORATING
CONTRACTORS & DIY

PREMISES
Excellent location near centre

in London.
So* GSflSfl, Financial Timas

JO Cannon Street. London EC4P 4BY

SPECIALIST TOUR CO.
FOR SALE

profits £120.000 to 31Seat 1S8J. Positive year-round cashflow. Can be baaed any location UKRequires 6 staff
Principals only write lor full details
ta Sojr Q 10306. Financial Times
10 Cannon Street. EC4P 4BY

FOR SALE
BUILDING & DECORATING
CONTRACTORS & DIY

PREMISES
Excellent location near centre

°f London



V f< .N

- { /

.

/ i

10 Financial Times Tuesday December 4 1984

TECHNOLOGY EDITED BY ALAN CANE

LEADING JAPANESE SEMICONDUCTOR COMPANIES AIM TO BREACH AMERICAN STRONGHOLD

Japan challenges U.S. micros
BY LOUISE KEHOE IN SAN MATEO. CALIFORNIA

JAPANESE SEMICONDUCTOR
manufacturers have raised a new
challenge to the U.S. semicon-
ductor industry with the de-
velopment of their own micro-
processor designs.

. Until recently every signifi-

cant microprocessor design
originated in the U.S. It is now
clear, however, that Japanese
chip makers intend to compete
head-to-head with U.S. firms
such as Intel, Motorola and
National Semiconductor by de-

veloping their own proprietary
microprocessor architectures
and marketing them worldwide.
Nippon Electric made the first

move with the introduction
three months ago of a family of

16-bit microprocessors called
the "V series." The NEC devices
are currently being sold In

sample quantities in the U.S.
NEC says that it plans to intro-

duce a 32-bit microprocessor
next year.
Last week. Hitachi foUowed

suit by revealing that it has
developed a proprietary micro-
processor which Lt claims will

outperform anything currently
offered by U.S. competitors. The
Hitachi "Micro 32" represent a
significant step forward for
Japanese semiconductor design
technology, according to U.S.
analysts.
The Japanese microprocessor

designs give the U.S. industry’
cause for concern. Although
American chip makers have con-
ceded that the Japanese are the
masters of high volume com-
modity pan production—as seen
in the 64K RAM market—they
have proudly countered “The
Japanese Threat” with new mic-
roprocessor designs. Now it

seems that the Japanese can
meet or even beat U.S. manu-
facturers in their strongest mar-
ket.
The prototype Micro 32 i s a

full 32-bit microprocessor that
doubles the performance of the
Motorola 68020 or the National
Semiconductor 32000. accord-
benchmarks show that the
ing tq Hitachi. Performance
Hitachi microprocessor can pro-
cess 4m to 5m instructions a
second, twice as many as the
U.S. designs, the Japanese claim.
Industry sources suggest that
the Micro 32 will also outclass
Intel's as yet unannounced 386
32-bit microprocessor.

It will be "about two years”
before Hitachi Is ready to put
the Micro 32 into full scale pro-
duction. according to Mr Tadao
Koea. vice-president, of Hitachi

Design 'and production of microprocessors baas been dominated by American companies.

Japan has made spectacular Inroads In other microelectronics markets and now hopes to

break this last barrier.

America in California. Hitachi

is. however, expected to unleash
the first round of its attack on
the microprocessor market in

early January when the
Japanese company will

announce its own 164ut micro.
While Nec and Hitachi both

say that their microprocessor
architectures are totally original
and proprietary, both companies
have designed their devices to

be compatible with leading
U.S. designs.
The NEC V-series devices are

“ pin for pin ” replacements for

the Intel 3088 and 8086 micro-
processors used in IBM's per-
sonal computers and compatible
machines, according to NEC
Electronics USA.

Similarly, Hitachi has
mirrored the Motorola 68000
series microprocessors with its

Micro 32. Hitachi claims that
the Micro 32 is compatible with
the 68000 "except in minor

areas.” The Hitachi part uses
the same peripherals - as
Motorola's 68000 explains Mr
Koga.
Emulating established micro-

processor designs is important
for new entrants into the
market If a new microprocessor
is compatible with an old

design it can take advantage of

the numerous peripheral chips

made to work with the estab-

lished part A new design that
enhances the performance of
existing microprocessors also

offers microcomputer builders
an inexpensive upgrade path. A
system manufacturer currently
selling a Motorola 68000 based
microcomputer could, for
example, improve the perform-
ance of his product without
having to make major software
and design changes by switch-
ing to the Micro 32, according
to Hitachi.
The introduction of pro-

prietary Japanese microproces-
sors raises several issues for
U.S. semiconductor manufac-
turers, not the least of which
is the prospect of a group of
new, strong competitors. U.S.
manufacturers fear that Japan-
ese suppliers will take over a
major portion of the Japanese
microprocessor market.
Another problem is that

Hitachi, NEC and other major
Japanese chip makers are cur-
rently important “ second
sources" for the U.S- manu-
facturers. Agreements between
the UJ>. and Japanese com-
panies give the Japanese the
right to manufacture U.S.-

designed microprocessor chips
in return for royalty payments
or technology exchanges. (A
U.S. semiconductor company
typically has several such agree-
ments. Usually there will be a

U.S. alternative source, one in
Europe and one in Japan).

The second source company
competes with the original U.S.

designer for sales of the same
chips, but together they estab-

lish the credibility of the pro
duct and sometimes share the
costs of developing peripheral
chips.

Now that Intel's Japanese
second source. NEC, and
Motorola's second source.
Hitachi, will be selling rival
chips they would appear to be
less valuable second sources for
the U.S. companies.

Motorola and Hitachi could
get around this issue by agree-
ing to swop their 32-bit designs.
Hitachi America says that it is

involved in negotiations with
Motorola that could lead to
such a swop, or to an agree-
ment whereby Motorola would
second source Hitachi's Micro
32, or Hitachi might second
source Motorola's 68032.

Nothing has been sealed. A
Motorola spokesman said that
the company would not be pre-
pared to say whether it was
involved in any such negotia-
tions. Motorola also disputes
Hitachi's claim that the Micro
32 outperforms its 32-bit micro-
processor.

An even thornier issue
centres on tbe proprietary
nature of the Japanese designs.
There is considerable debate
in the U-S. semiconductor in-

dustry about whether program-
mable chips that emulate the
performance of an existing
design may infringe copyright
law. In relation to the Japanese
microprocessors, the question
is particularly sensitive. In the
past, Japanese companies have
* reverse engineered " U.S.
designs. U.S. manufacturers
have fought lengthy legal
battles to protect their pro-
ducts.

A recently enacted U.S. law
that extends protection to the
"mask" patterns used to
fabricate microchips is expected
to put an end to the most blatent
type of chip copying. Since
there is no suggestion that the
new Japanese microprocessors
are in any sence “copies" of
U.S. designed chip, it does not
however apply in this situation.

What is being discussed in
the U.S. is whether the micro-
coded instructions used by the
Japanese chips are sufficiently
similar to those of existing
designs that they infringe copy-
right law.

UNIVERSITIES AND INDUSTRY

How to cash in

on research ideas
SURREY UNIVERSITY has
signed up the first batch of
companies in a scheme to earn
cash in exchange for passing
on research ideas to the world
of industry.
For a subscription of £5,000

a year, the Guildford-based
university will provide com-
panies with details in eight
key areas of science and tech-
nology.
The Information will be

communicated in the form of
seminars, special consultancy
arrangements, advice on tech-
nology investment, an almanac
of university research plus a
newsletter.
Five companies have so far

become members of what the
university calls the “Surrey
Network." They are Jhonson
Manhey. Air Products, Shell
Research. Grand Metropolitan
and BOC.

Tiie last two groups are also
to set up their own research
units on a science park to be
built next to the university. In
the case of Grand Metropolitan,
the company will build 16 small
work spaces which it will sub-
let to fledgling technological
enterprises.
The company foresees that

small ventures that take
accommodation In its units will
also gain the benefit of univer-
sity research. In turn, Grand
Metropolitan hopes It will
obtain useful knowledge of new
technologies pioneered by Its

tenants.

The Post Office is also con
sidering whether to join the

Surrey network. The university

says it hopes for a total of 20

members, which it wants to

sign up by the end of I9S5.

The university says It has

structured its network to meet

the needs of industry, not those

of academic administrators.
The companies participating

in the scheme will receive

information packaged into these

eight sub-sections, which are as

follows:

• Structural analysis and
design, for instance develop-

ment of plastic and timber
structures or computer analysis

of new buildings.

• Food and nutrition. Includes
analvsis of new foods, water
and waste treatment, nutritional

values, institutional catering.

• People at work. Research
areas encompass ways of

recruiting staff, environmental
design, stress management,
managing of accidents at work.

• Health and safety, for

instance pollutants monitoring,
assessment of fire risks.

• Computing and electronics.

• Energy studies, for instance
conservation and forecasting.

• Biotechnology'. Includes pro-

cessing and studies of new
drugs.

• Materials technology. Tbe
university is working in. for
instance, ceramics and cements,
surface analysis, chemical and
physical metallurgy.

IMPROVING OIL PRODUCTION

Enhanced oil recovery
A NEW UK oil company. Inter-
oil, has acquired a Californian
oil field which contains over
100m barrels of oil for only
8550,000.

The problem is that the oil in
the field is of the consistencv
of tar, so difficult to extract and
so the field produces only 30
berrels a day.
However. Interoil has de-

veloped its own system of
enhanced oil recovery, by which
it claims it will be able to
increase the field’s production
to up to 10.000 b/d. The cost per
barrel will be no more than 87
compared with the S16 a barrel
extracted by traditional methods
of enhanced oil recovery. Inter-
oil claims it can recover over
15m barrels from the field.

Interoil's technology has been
developed from proven sulphur
recovery and refining tech-
niques. In essence, the process
involves upgrading the crude
oil to a lighter quality. Then
the heavy fractions are burned
to produce heat which is
directed into and reduces the
viscosity of the oil reservoir.
Solvents, extracted from the
heavy crude Itself, are injected
into the reservoir to aid the
flow.

The field is being purchased
from the U.S. company Con-
cord Oil and Gas. The total
project cost is estimated at
about 86m. After taking over
as operator. Interoil plans to
raise the field's production to
3,000 b/d within six months.

WWreHorse

CalmCover
— THE BEST WAY
TO SILENCE YOUR
COMPUTER PRINTER
tr OB45 24040 <3

Software

Automated
production
A lecturer at Trent Polytech-
nic In Nottingham is selling

software packages that help
engineers In Industry to

design automated production
systems.

Dr Paul Rank? of the
department of industrial and
production engineering sells

the software for between £99
and <600. Academic groups
obtain a special discount.
The Hungarlan-bom academic
has sold packages to several
companies, including Borg
Warner and Ingersoll la the

U5. He has worked on a
consultancy basis for other
groups such as IBM. Lucas
Girling and Plessey.

The software, -which runs
on IBM and ACT personal
computers, helps engineers la
areas such as the scheduling
of material through a com-
plex system automated
machine tools linked by trans-

fer devices.

Components

Silicon chip

growth
ACCORDING TO market re-

search organisation EPL 56
per cent of integrated cir-

cuit use by 1988 will consist

of some form of foil custom
or semi-custom circuit.

IPI is offering a report,

compiled by Electronic
Trend Publications, called

"Customising very large scale
Integrated circuits" In which
it is also predicted that by
1988, 68 per cent of all cus-
tom circuits will be designed
with gate array and standard
cell techniques.

The report describes tho
different ways a chip can be
tailored to the application,
compares characteristics and
techniques.

Business Services Businesses Wanted

Our business is selling yours

CHESHAM
ffALGAMATIONB ft INVESTMENTS LIMITED

1>CEN^ED OOH.EH3 r- StCEWITIE1
;

36Chekam Place London SWIX SHE. 01-2M4WI

Hie best known name in merger broking

DO YOU NEED MONEY?
£50,000—£5,000,000

has been raised (or our diems' realistic business propositions or property
schemes by correct analysis, presentation, identification of appropriate

sources ol finance and dele lied negotiations. Can we assist you?
For an honest thscussion without obligation, please contact:

PROPERTY AND FINANCE CONSULTANTS LTD
63 CotOman street. London ECZ - Tel: 01-628 454S - Telex: 8813840

TELEX BY MICRO
Send and receive Telexes very
s'mply via the MONODATA LINK,
using your own micro or word
processor.
T- Works with all leading micros

Uses your existing phone lines
:? ALL traffic treated as urgent

—no surcharge
:F Full personal Telex Bureau

beck-up
9 Fax service
sF All these services for only

£63 pe.
II is the best Telex offer around-—

MONODATA LINK from the
No. 1 Telex Bureau

BRITISH MONOMARKS LTD
(est 1925)

Call 01-405 4442
or 404 5011 NOW

Office Equipment

Liquidated and

Redundant Office

Furniture
LARGE QUANTITIES Of NEW &

REDUNDANT FURNITURE TO CLEAR
CHAIRMAN'S SUITE

BOAROROOM FURNITURE
MANAGERIAL, CLERICAL &

TYPIST'S DESKS
CHAIRS — WOOD a METAL

FILING CABINETS
STORAGE CABINETS

IBM GOLFBALL TYPEWRITERS
XEROX B IBM PHOTOCOPrERS

CHUBB SAFES

TEL: 01-549 9339

Before you are
TURNED DOWN BY

YOUR BANK
Contact uson 01-6297363

Consultants and Brokers specialising

L CbmnercMMortgo^
tetfNuising Homesi kwesfment Properties.

2. Large Oraring Bank lacifies.

3 Stack and Dettorfinonca

5. France far property,

tocms from £50,000—£Tm+
Bidurogefcis paid onlywhen faddnagieed.

Barling Finance Brokers
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A MAJOR
GIBRALTAR COMPANY

is looking for a co-venturer in large building

projects in Gibraltar. A first class investment

opportunity. For details interested parties please

write in strict confidence to:

Box G1030S, Finacial Times
10 Cannon Street, London EC4P 4BY

Ambitious PLC seeksto Buy
Profitable Company

MUST MEET MOST OF THE FOLLOWING CRITERIA
aje Profirs shown (or readily achievable) of up to C100.000 pa pre-tax

Established and profitable for at least thrae years
£ Good asset backing
* Currently well paid diieciorfs) wish 10 retire, preferable due lo

age and wishing to avoid Capital Gains Tax
ANY TYPE OF BUSINESS CONSIDERED

Principals only to Bor G 10232
Financial Times. 10 Cannon Straet. London EC4F 48Y

STEEL STOCKHOLDING
PLC WITH STEEL STOCKHOLDING SUBSIDIARIES
seeks to acquire a further company in this business

The company should currently be earning approximately £100,000 p.a.

before taxation and the existing management must be
prepared to stay on

Write Box G 10299, Financial Times
10 Cannon Street, London EC4P 4BY

Engineering Services

Company

London Area —For Purchase

As Going Concern — To retain

Current Staff.

Please reply m confidence
Bo* G 10288. Financial Times

TO Cannon Street. London ECdP 4BY

EXPANDING GROUP OF
COMPANIES

Seeking Acquisitions in

SERVICE-BASED INDUSTRIES
Preferably in SJL England

T/O up to £lm
Principals only write Box G10293

Financial Times
10 Cannon Street. London EC*P 4BY

NDT/INSPECTION
We are a Scottish based

Inspection Company
seeking io extend our presence
throughout tho UK and are looking
Isr companies to acquire in ihe
fields of NDT. Technical Services
and Project Managumarti. with
annual turnover ol Clm

Si riel sal confidentiality assured
Write Bo * G 10302. Financial Timas

10 Cannon Street £C4P OBY

Leading European Manufacturer

COLD EXTRUSION
WANTS TO ACQUIRE

lOO'-'a of operating email UK com-
pany. Hmg segment or cold/hat
heeding. Turnover CO.Gm to £2m
pro (erred.

principles Only please reply to:
Bo* G 10286. Financial Times

10 Cannon Street. London EC4P OBY

CONTRACT CATERING OR
VENDING BUSINESSES

REQUIRED
By National Catering Group
Any size considered—-with or

without profits.
Write Bo* 010298 Financial Timas
10 Cannon Street. London EC-JP 4GY

ACTIVE BUSINESSMEN
wish to acquire major

etiareholding /outright purchan of

MATERIALS OR
MECHANICAL HANDLING OR

ENGINEERING
MANUFACTURING COMPANY

OR SIMILAR
Maintenance expertise necessary
Current profitability not eeaential

Blue cnip customer list most useiul
Current turnover fl-Dm

Contact-
M. J. Webb. 45 Crabbla Lone

Dover. Knm CT17 ANY
Tel - 0304 824584

BUSINESS
WANTED

BLUE CHIP MULTINATIONAL COMPANY
WITH ESTABLISHED CONSUMER

GOODS BUSINESS IN GROCERY AND
CHEMIST TRADES IS ACTIVELY SEEKING

ACQUISITION/JOINT VENTURES AND
LICENSING OPPORTUNITIES FOR HEALTH

CARE, HOUSEHOLD AND SELF
MEDICATION BRANDS.

PLEASE REPLY TO BOX G10310
FINANCIAL TIMES. 10 CANNON STREET

LONDON EC4P 4BY

GIBRALTER BASED

PRIVATE COMPANY
with property assets of approx. £3 million sterling, set in prime

site, very sound financial base and impressive management record
wishes to take over or merge with public company of moderate

assets or similar business with quote in London Stock Exchange with
view of further expansion possibilities

Please write In strict confidence to Box G974S
Financial rimes, 10 Cannon Street, London EC4P 4BY

WANTED
Rapidly expanding group of companies require additional outlets In

the south-west, Essex and Suffolk areas. Manufacturing, wholesaling,
retailing of hardware, D.I.Y., garden goods, etc., are of special

interest. Businesses with turnovers of between £250.000-/1,000,000
are of interest.

Details In the Erst myrsneo ro retained agents:
AVERY AND COMPANY

104 Station Road. Sklcufi. Kant - Tulaphone 01-302 0048

BUILDERS WANTED
PLC seeks to acquire a House Building or
Construction Company with land bank
Existing management can be retained

Write Box G10232, Financial Times
10 Cannon Street, London EC-IP -JBY

FINANCE OR HIRE PURCHASE
COMPANY

Presently trading with a current

Consumers' Credit Licence

required

{Tax Losses immaterial)

Write Bo* G1QZ37. Financial Times
ID Cannon Street. London £C4P OBY

HOME IMPROVEMENT
^ COMPANIES WANTED
Substantial investor is looking for
suitable investment opportunities u>
home improvement companies with
qood mdnsganiont and products
fast due i a ion possible. Principals
only need apply in full confidence.

Equities please to Bo* G 10304
Fiiumem Timet

TO Cannon Slf*M. EC-JP <J8Y
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A Scot comes to artistic judgement

Beethoven/Festival Hall

David Murray

There -are, we know, very
many stories of Englishmen,
Irishmen, Scotsmen, which is
no reason

. at all for not retail-
ins yet another. The Scotsman
in question is Steven Camp-
hell, who Is Glaswegian, was a
steel-worker, and turned to art
school and to painting in his
middle 20s. .Now, some six
years on and Just, two years
after leaving Glasgow School
of Art for a year in New York
on a Fulbright Scholarship, he
is enjoying his first and not al-
together undeserved success,
his large, robustly figurative
painting already much noticed
and sought after in New York,
and rather more coveted than
acquired here: British art has
always been seriously under-
valued at home.
This is, therefore, a tricky

moment for Campbell and his
reputation, this being his first

domestic exposure entirely on
his own, the most important
exhibition of his young career
(at Riverside Studios until
December 30. then at the Fruit-

market in Edinburgh in the
New Year). For single spies

are one thing — in the British

Art Show, for example, and the
inaugural “Genesis’* exhibition

last summer at the new Scot-

tish National Gallery of Modern
Art — a whole battalion quite
another. And the trouble, what
trouble there is, must centre

upon our general preparedness

to swallow at one go and
thoroughly digest a reputation

so well cooked abroad. These,
after all, are works already set,

at least by implication, at our
institutional collections : and
though it may be quite self-in-

duced, it would be less than
human were one or two of his

contemporary painter stay-at-

homes not to feel a little tweak

of indigestion, or heartburn
perhaps, at the thought.

For my part, I must say at

once that Campbell is an
interesting and

.
in many

respects a very good painter,

and if 1 make something of an
issue of this matter of the bean-

stalk growth of his early reputa-

tion. it is only to strike a critical

note, not of scepticism or
positive dissent, but of simple
caution in an . artist's interest

For artists must be given time

and room to develop in their

work, whatever the hullaballoo

of the moment, and deserved or
not as the case may be, an
immediate success can bring

with it powerfully distorting

pressures —» we do weU to
remember that the beanstalk of

such magical growth was soon
cut down.
Here - we lutve~in»: jfftret-vtr

talent and dear ambition, for to

work on such a scale and with

such vigour both declares and
requires each of the other: but
to make such an attempt is
sometimes to stretch too far,
and here we see exposed certain
technical limitations and
general inexperience. The
attempt is indeed to make paint-
ing on the grand scale, signifi-
cant and even portentous, his
private obsessions, quirks and
jokes invested with the simple,
definitive grandeur of public
symbol and universal applica-
tion. But he avoids the classical
allusion, the overt psychology,
the pointed literary reference
that engage so many of his con-
temporaries, that can so easily
degenerate into mere affecta-
tion. His imagery rather is glee-
fully secular and personal, his
symbols as obscure as they are
general, to be taken by the
observer in his own way, the
clues offered by the titles not
really dues at all but teases:
“Building Accusing the
Architect of Bad Design."
“ Gesturing with a Blue Fish,"
" Owl Butting Hiker on the
Knee."

All this is set out and stated
with great good humour and
physical gusto, fractured figures
in fractured pictorial space
somewhere in the wilderness at
the end of the world, hikers in
tweeds and stout shoes confront-
ing an unfrightening yet
emphatically physical Chaos,
beset by owls and woodpeckers,
hares and beetles, fallen trees
and imrusive undergrowth. He
contrives his imagery with an
admirable wit and pictorial
invention, which is no small
matter on so large a scale, and
above all. which is the real
achievement, he works the sur-
face of the canvas, yard upon
square yard, with a fine control
of paint, ever fresh and lively.

He is a natural painter, in
control of his medium, which
is his great strength. His draw-
ing on the other hand, by which
his imagery is actually defined,

is not always quite so convin-
cing, and seen here en masse,
his figures in particular soon
seem to merge into a single
graphic character, undifferen-
tiated but for details of gesture
and circumstance. It is perhaps
that once a difficulty has been
circumvented, in this case by
the establishment of a con-
venient and repeatable type, it

Is to be put safely aside and
no longer considered. It is not
as though Campbell does not
know what he wants to invent
and so dispose within his great
design, but rather that the par-
ticular Invention itself has come
to him at second hand. The
aiUsnemakes “Nature, at - his
own discretion, with'- every
image, but it is always better

* The Berties ’ by Steven Campbell

made from direct and personal
study, and long experience.

Thus to extend the resources
of his invention could only en-

rich the work, which point
Campbell has, I suspect the
resilience and imagination to
take.
The Irishman was once

almost taren as an Englishman,
and has based himself on New
York these seven or eight years
past, though he has remained
with the Rowan Gallery ail this

time and shown here at regular
intervals. But even so his new
work, of which l had a preview
of sorts in the early autumn at
ROSC in Dublin, is something

of a surprise (at Juda Rowan in
Tottenham Mews until Decem-
ber 15). Sean Scully has always
been concerned with the simple
articulation of space and sur-
face by means of lines and grids.
Gradually these devices grew so
simple that they all but disap-
peared as Scully's interest
became fixed more and more
upon an immaculately treated
surface and the narrowest, most
subtle discrimination between
line and ground, quietist. mono-
chromatic, minimal. These
large, bright, assertive pieces,
therefore, do rather take 'one
aback, as much objects in relief

as paintings, and their surfaces

worked now with such apparent
freedom and panache.
But consideration brings with

it the realisation that the work
has developed quite naturally.

The bands of colour, so much
broader now, remain the deter-

mining pictorial device, and if

the colours are bright and
strongly marked, and the surface
looser now and more open, the
paint is still laid on with the
nicest and most thoughtful
touch, and the concern for the
space each stripe bolds against
its neighbour still to do. with
the painter's, not the sculptor's
illusory space.
The discrete elements which

constitute the paintings, step-

ped out by degrees towards us
and breaking down the usual
integral format and surface of
the paintin.'v iced off each other
nevertheless and so draw again
together, to suggest as ever the
old, ambiguous, coherent,
eternal pictorial space, a func-
tion of the Imagination, not of
physical fact.

I do not have a Welshman
this time, I am afraid, but I do
have an Austrian, who came
here as a boy before the War.
and whose career was made in
the English art world. Henry
Inlander died in December a
year ago. and now the New Art
Centre in Sloane Street is hold-
ing a small memorial retrospec-
tive (until December 22), which
can give no more than a taste,
and a partial taste at that, of
his prolific and various output.
But that is not to suggest any
inconsistency, either of vision
or achievement. It is easy
always to look to the latest work
and to remark moves and
changes for their own sakes,
but the virtue of the retrospec-
tive opportunity is to reassert
the underlying coherency that
should inform a life’s work.
Ideas may change, spontaneity
of hand moderate into certainty
and skill, the eye grow more
searching, the sensibility more
profound, but all remain
invested in the same person,
functions and qualities of the
same creative intelligence.

Inlander was ever preoccupied
with landscape, most especially
with the curiously flattened
hillside seen across the
ambiguous spaces of a valley in
between, and thus he would
return to time after time,
reincorpora ting and transform-
ing it with every new interest in

his working life, as he looked
out. Bonnard-like, from his
Italian verandah to the garden,
fields and hills beyond. There
is something of such work here;
but yet perhaps more to the
point of continuity, and
certainly most poignantly so, are
the four small self-portraits that
introduce the exhibition, and
which span his life as a painter.

Of all portraits, it is the self-

portrait that has most the
quality of transfixion, the power
to make us stand in the artist's

.place, and look into his face as
we might our own. These four
small paintings, a shade unusual
in the general oeuvre, are yet a
fine and infinitely characteristic
memorial in themselves to a fine
painter and a true artist. X knew
him too as a friend, and am
happy to be -- marginally
associated with this exhibition,
through a note to the catalogue.

Video/Nigel Andrews

Mad scientists for a rainy night
In Elizabethan times, as you

know, householders used to

shout M Gardy loo!” (** Gare de
1'eau ") when ' throwing un-
pleasant waste v:bstances from
an upper window. This warned
pedestrians to pass over to the

other side of the street, or else

put up .an umbrella. (It also.,

gave birth to the word " loo.”)

Unfortunately, there Is no
equivalent expression today

for use by major movies com-
panies hurling their reject

feature films out of the window
on to the heads of passing video-

viewers. We have all been con-

cussed by them—they usually

star ageing Hollywood stars,

have the musty smell of an over-

long shelf life and induce an
immediate feeling or bruised

contamination.
But the exciting news this

month is that Hollywood majors

premiering new wares on video
are now beginning to throw
good movies after bad. Warners
lead off with The Mom With Two
Brains, a surreal and rambunc-
tious Steve Martin comedy that
home .viewers can rejoice at

having first bite at, there being
no present plans for a UK
cinema release.
Why not is a mystery: for if

Martin is an acquired taste it

takes about two seconds to

acquire it here. Playing world-
famous brain surgeon Dr
Michael Hfuhmhurr (pro-

nounced Hfuhruhur). Martin
plies his shocked eyes, silver

hair and deadpan-forthright
craziness in romantic pursuit of

a young female brain he's fal-

len in love with. It lives in a
jar Jn Dr David Warner’s Gothic
flat (which, situated in a modest
apartment block, is the size of

Castle Dracula). “ For the first

time I'm aroused by a mind!

"

cries Martin, who lives in tor-

mented celibacy with the arous-
ing body of Kathleen Turner,
frigid after an accident. -Can
he consummate bis problematic
passions — with either lady?
How will they affect his already
eccentric performances in the
operating theatre? (“Give me
some sweat oa my upper lip”
he snaps to the nurse with the
swab.) And Is he about to find

a macabre new use for his
“cranial screwtop" method of

brain-entry; which though it

looks alarmingly casual is also
thoughtfully childproof, since
you have to press down firsr.

Directed and co-written by
Carl Reiner, who piloted Martin
to hilarity in The Jerk and Dead
Men Don’t Wear Plaid, the film

is weird, wondrous and often

very funny. Relish not just

Martin, a louche-limbed. man-
about-town switching between
the debonair and the demented,
but also the sizzling Miss
Turner, a cooker of male libidos

who turns up her front and
back burners to an even fiercer

temperature here than in Body
Heat.
One can, of course, never

have too much of mad scientists
and/or sizzling ladies. Both are
present in Embryo (Videoform),
which takes this year’s prize for
Sci-Fi hokey-cokey beyond the
call of duty. Dr Rock Hudson,
deadly serious, unlike Dr Steve
Marlin, conducts genetic experi-
ments in his laboratory at home.
Picture his alarm when <i> his

first successful live foetus
swifliy turns into the dishy
Barbara Carrera (from test-

tube to teenhood in more

Arts Guide
Music/Monday. Opera and Battet/Tuesday. TheatreAWod-

nesday. ExMWtfams/Thursday. A selective guide to all the

Arts appears each Friday.

days) and (ii) the dishy
BC wastes just as little time in
turning into a full-grown woman
and then a hoary old crone.
Clearly Dr H has problems with
bis experiment’s built-in obso-
lescence factor, and the
romantic fonl has also fallen in
love with the young Miss C. This
preposterous fun is directed by
Ralph Nelson and well worth
subjecting yourself to on a

rainy night.

There are also, of course, ant
films. Speaking as one who once
found himself brushing his
leech with a toothbrush full of
ants, to my never-forgoiten hor-
ror. when an insect army in-

vaded my ba throom in a
Sicilian hotel. I must recom-
mend the two cautionary tales

Ants (Thorj-EMl) and Empire
of the Ants (Rank). The first

has Robin Foxworth. Myzua

Nov 30-Dec 6

Loy and others at bay against

an attack of killer ants in a

luxury hotel (sounds like my
predicament) and the second
has Joan Collins swinging into
action against a dynasty of the
little perishers in wildest
Science Fictiondom. Both films
are almost completely loony, but
they do, like the best Sci-Fi.

have their moments and make
you think.

Finally, video briefings. 'Best
classic reissue of the month:
Hitchcock’s Rear Windou?
(CIC). Best comedy issue of the
month: Alorecambc and Wise
(BBC), featuring their bet*
musical moments (including
Angela Rippon). Bist cartoon
issue of Lhe month: The Snow-
man (Palace), Raymond Brigg's

plump, white and jolly hero
brought to fine animated life.

Beethoven's M/ssa Solemnis
cannot hut sound imposing.

That it did on Sunday, in the
London Philharmonic Orchestra
and Choir's plain, solid, honest
performance under Jesus L6pez-
Cobbs; and granted that it teas

imposing, no more precise gen-
eral description suggests itself.

LOpcz-Cobos was at pains. I

think, not to impose any sort of
personal reading upon the work:
it wasn't fervently worshipful,
nor elevated-pious, far less oper-
a tic. To put it another way,
those of us who perceive the
Missa Solemnis as a monumen-
tal problem were bemused to
find the conductor preferriv: to
recognise no problem at all.

Yet the piece wasn't under-
played. LOpez-Cobos fixed a
dynamic range suitable to its

breadth, and the LPO lived up
to it full-bloodedly: the Choir,
no less keen, maintained the
energy of their taxing music
(there was some unlovely lone
at the extremes of the vocal
register, but that is normal and
mostly harmless). Among the
very' few lapses was the
“ Quoniam " fugue, which be-
gan as if caught off guard and
never became incisive. The

famous eruption of trumpets
and drums in the “ Agnus Dei

'*

was treated tamely, without
dramatic implications. The solo
violin (David Nolan) in the
“Sanetus" was forthright and
mundane, laden with conven-
tionally impassioned vibrato.

The quartet of solo voices

might have been chosen for
having no collective identity
(though in fact (here was a last-

minute replacement for the
announced tenor). We had
Anne-Sofie van Otter's glamor-
ous young mezzo, of vivid per-
sonality and exact musical
intentions, against the floated

tone and distinctly “ Viennese ’’

vocal manners of the Canadian
soprano Eduh Wiens. Matthew
Best’s warm, youthful bass
hadn't the ideal stern authority
(nor the lowest reach, except by
way of promissory notes) for his
part, but underpinned the
ensembles welt: John Mitchin-
son’s tenor sounded slightly

frayed, as often, bin made a
mark as usual by a kind of raw
sincerity. I doubt that any
Miss Solemnis performance
that aimed at a specific view of

the work could use more than
one of these interesting singers.

Arbor cosmica/Elizabeth Hall

Max Loppert
The novelty in Sunday's reci-

tal by the chamber ensemble of
the Academy of St Marlin in the
Fields was Andrzej Panufnik's
Arbor rosmico. a substantial set
of “12 Evocations for 12
strings." Panufnik owns, in a
programme note, to a “lifelong
admiration, almost worship, for
trees:" in the 12 movements of
which his suite is made, he has
endeavourel to evoke and reflect

all the asociations that trees
can stir in the imagination, and.
beyond that, to “translate into
music their soul-projections."

Panufnik, 70 last September,
is in his way a master com-
poser. In alj his mature works
one finds a similar sureness of
purpose and method—and
whether or not one warms to
that purpose, those methods,
recognition of the exactitude
with which they are delineated
must not be grudged. In all

those mature works a central
inspirational symbol or emblem
gives rise to a basic structural
ground pian that controls every
aspect of the music's unfolding.
Here, a tree-like basic pattern
(shown in the programme) of
defining motifs and harmonic

ceils is explored in each of the
movements: there may be
variety of tempo, texture (the
mastery of string-writing tech-
niques and combinations is

comprehensive) and mood, but
it is achieved from the most
tightly restricted handful of

materials.
My own response to Pantif-

nik's music lends to start with
admiration for the pointful
delivery and lean sonority of
the musical ideas, and then to

be succeeded after a while by
a feeling of slight thirst for a
less rigidly schematic manner of

their expression. In the case of

Arbor cnsrnica, the short length
and careful placing of indivi-

dual movements kent the feel-

ing at bay rather longer than
usual (and in them the purely
evocative aspect of Panufnik's
art has never been stronger).
The composer himself con-
ducted a vivid performance: it

w; * not without one or two
rough edges and loose ends, but
it made clear the manifold
rewards of the string-writing,

which lhe Academy players (led

by Kenneth Sillito) obviously
relished.

Saleroom/Antony Thomcroft

There was a disappointment
at Christie's sale of continental
porcelain yesterday when the
most important lot. a Meisssen
gold mounted snuff box,

decorated with a view of
London and made around 1750,

failed to find a buyer. It was
unsold at flg.OOO as against a
lower estimate of £20,000. It Is

the only known Meissen snuff

box with a view of London.
Apter paid £21,600 for a pair

of Meissen figures of sparrow
hawks modelled by J. J. Handler
and the Antique Porcelain
Company bought a Meissen hel-

met shaped ewer and basin for

£20.520. Christie's sold the

same lot five years ago for

£8.800. The same dealer paid
£19,440 for a pair of Meissen
figures of magpies.

A Fang wood male reliquary

figure did very well in a Sothey’s
art sale, making £33,000, way
above its £20,000 top estimate.

A Dan wood maternity group
sold for £13 "00.

Last week the Metropolitan

Museum of New York added
£67,127 to Its funds by disposing

of a group of over 80 mainly
Tibetan and Nepalese bronzes

at Sotheby's. Unlike museums
in the UK the Met often sells

off items that are of no great
importance and which it cannot

display, using the money
generated to acquire key objects

and to widen its collection.

A Nepalese gilrcopper figure

of the Tara, of around 1300.

which the museum had
acquired in 1918 made the top

price of £7,150. and a Sino-

Tibetan gilt bronze figure of

Dharmapala Yaraantaka, of the
18th century, acquired in 1941,

realised £6.600.

The British Museum in par-

ticular has many items in its

vaults which are very rarely

seen, even by scholars, and
given the keen current collect-

ing interest in oriental art,

tribal art and antiquities, con-

sideration might be given
to supplementing the museum's
limited funds by selling off

some of these unregarded
trifles. There is also the vast
•collection of objects of the
planned (but unlikely to be
built) Indian Museum still in

store in Battersea which might
be better off on the market if

financial restraints mean that

its proper display is a remote
possibility.

Arts Council

bursaries for dance
animateurs

The Arts Council is awarding
bursaries of £1,200 each to

Judits Bird, Evelyn Lichota and
Karin Wilkinson to enable Them
to taain as dance animateurs,
and £2,000 to Debi Barnard to
train as a mime animateur.

Strong demand for English furniture

Opera and Ballet

Dcr RoseakavaBer alternates with

Spectacle de Ballets and Die

Entfuhrung fins dsm SaraiL .The

Lighthearted Tfirkerd is conducted

by Hans Graf in a Gkarfo Strehler

production in Luciano DemiaaTs de-

cor and costumes. Pacha Selim's'

role is interpreted by Michael Hei-

taa/Georg Schluchter. Constance is

sung by (Hanna Rolandi and Bel-

monte byBariy McCauley. Paris Op-

Govta §^V°Me<tea.flfter Euripjte*

The Opera Is constructed in atradi-

t>pn»i manner, but the orchestra is

unusual The costumes are by Et*nr

ca Squardapaw. TbcfiXre des

a*-
teqam. Magician Through lore m
Ivo Cramer’s choreography wfth

H«Uqtrin alternatively danced by

Patrick Dirnoad and RudQfflJmy-
en Carnival in Mlcbd Fokine’i

choreography and Leon Bakstdecor

and with Patrice Bart al-

ternating with Patrick DupOfld la

the role of Harlequin; to Btwisois

GeatObomme in Balanchine's bbore-

egraphy with Patrick Dupond and

Rudolf Nureyev alternating as ue-

onte. Opera ContiqueSflUe Ffevart

(2960811).

LONDON

Royal Opera, Covent Garden: Thomas
Alien, arguably the leading Don Gio-

vanni of the day, gives his first Qu-
est Garden account of Mozarts

most demanding baritone role. Also

in the cast are Makvala Kasrashvlli,

Barbara Daniels, John Tomlinson

and Stuart Burrows; Arnold Ostr

twin, admired conductor of the

Stockholm Drottningholm Opera,

makes his Royal Opera debut.

BfMi National Opera, Coliseum:
' Ctwi fan tutte, a smaU-honse opera

which in John Costs elegant produc-

tion survives the expansion in Lon-

don's largest theatre, returns with a

oast led once again by Felicity Lott,

end introducing such Mozartian

newcomers as Jean Rigby, Meryl

Drawer ami Christopher Booth-

Jones; Peter Robinson conducts.

Further performances of David

Fountney's wilfully poetic produc-

tion of Dvorak's Rusalka, and Ara-

bella with Josephine Baralow in the

title role, md of Patience, ibe END'S
h«gt attempt yet at Gilbert and

Sullivan. Josephine Barstow is also

repeating her much praised perfor-
-

- as Janacetrs 339-year-old

haming of The Makropolos Case, in

David Pountaey’s production which

returns to the Coliseam this week,

conducted by Richard Armstrong.

Sadler* Writs, Rosebery Avenue: The
. London Contemporary Dance Thea-

tre is performing two programmes

this week, changing anTuesday.

NETHERLANDS

Sdtamnfaagen, Circus Theatre. The
Netherlands Opera with Pncrfni's

La Fandulla del West directed by
David Pountney. Cast headed by
Karan Armstrong and Heak Smit,

with the Utrecht Symphony Or-

chestra and the Netherlands Opera

Choir conducted by Bohumil Gregor
(Thur). (5588001.

Arnhem. Stadsscbouwburg. The Na-
tional Ballet with works by a new
generation of choreographers (Fri).

(422741).
Utrecht, StadsscbouwburB- The Neth-

erlands Opera production of Don
Giovanni, with John Broecbeler in

the title role and Roberta Alexander
and Ashley Putnam In other leading

parts, the Netherlands Chamhpr Or-

chestra and the Opera Choir under
Edo de Waart and Ed Spanjaard,

with the National Ballet (TueJ.

(310241).

WEST GERMANY

Frankfort, Opera: La Boheme, pro-

duced by Volker Schftndorff, has

Yoko Watanabe as Mimi and Luis
TJmfl as Rodolfo. Manon Lescaut
has Rosalind Plowright making her

debut in the title role. Guiseppe Pa-

tane conducts Tosca with Maria Sla-

tinaru and Luis Lima. Ein Masken-

ball rounds off the week.

Stuttgart , Wurttembergische Stadts-

oper. There was much praise for

Der Rosenkavalier with Karan
Armstrong, Doris Soffel and Helen

Donath. La Cenerentola has Milako

Vargas, Maria Husmann and Helen
fifliMiibnriOTn in the main parts.

Also on offer is Die tustigen Weiber
von Windsor and The Marriage of

Figaro.

Berlin, Deutsche Open Der Trouba-
dour is conducted by Herbert von
Karajan. Hansel and Grate! has
Jnnin Martin and Gerd Feldhoff in

the title roles, and Die lustigen

Weiber von Windsor, Kaja Borns

and Alfred Kuhn In the main parts.

Hamburg, Staatsopen The controver-

sial production of Boris Godunov bysial production of Boris Godunov by
Kurt Horres has Kurt Moll in the ti-

tle role. H&nsel und Gretel brings
together Elisabeth Steiner and Jut-
ta-Renate Ihlofl in the tide rales.

The Magic Flute has Celina Linds-
ley as Queen of the Night

Cologne, Opera: This week's highlight
is Salome with Lisbet Balslev in the

title role. Also The Magic Flute, pro-

duced by Jean-Piarre Ponndle.

NEW YORK

Metropolitan Opera (Opera House):

The week includes Klaus Tennstedt

conducting the first seasonal perfor-

mance of Etekfra, James Levine

conducting Simon Boccanegra with

Sherrill Milnes playing Verdi's pow-

erful doge, in addition to the reper-

toire of II Barbiere di Siviglia con-

ducted by Silvio Varviso with mez-
zosoprano Julia Human and bari-

tone Leo Nucri; Manon Lescaut con-

ducted by Nello Santi, as well as

Jean Pierre Ponnelle's new produc-

tion o! La Qemenza di Tito conduct-

ed by James Levine: Lincoln Center

(3826000).

New York uty BaRrf (New York State

Theater): The 61st season continues

its tribute to George Balanchine

with mixed programmes of Balan-

chine, Robbins and Martins chore-

ography. Lincoln Center (2705570).

WASHINGTON

Washington Opera (Opera House):The
season continues with a new pro-

duction of La Sonnambula end a re-

vival of Menotti's The Medium &

The Telephone. Kennedy Center
(2543770).

Lyric Opera (Civic Opera): J. Patrick
Raferty is Figaro and Kathleen
Kuhlmann is Rosina in II Barbiere
di Siviglia and Eva Marion contin-

ues in the new production at Ri-

chard Strauss's Die Frau ohne
Schattem Carmen stars Alicia Nafe
and Maurizk) Frusoni as Don Jose.

(M22244).

Naples: Twrtro Son Carlo: The season
opens on Dec 4 with Verdi's Mac-
beth (a coproduction with the Bay-
erisebe Staatsoper of Monaco) con-

ducted by Rkcardo UutL The scen-

ery is by Giacomo Manzu and the

singers Renato Bruson, Elizabeth

Connell, Veriano Lucbetti and Agos-

tino Perrin (Tues) (418266).

Rome: Teatzo delTQpera: Jerome Sal-

ary's new production of Mozart's

Don Giovanni, conducted by Peter
Maag, with SUvano Carroli, Maria-
na Nicolesco, Winifred Falx-Brown
and Bruno Pola. (481755). Teetro
Olimpico Piazza Gentile da Fabria-

no: A 'Festa* of Arab and Flamenco
dancing, accompanied by Can tenres.

Guitarists, Percussionists, Bongo
players mid Moroccan orchestra.

{Wed; Thur 4.30). (3801752 or
393304).

Florence: Teatro Comimale: Zeffirelli's

production of La Travtata conducted

by Carlos Kleiber with scenexy and
costumes also by Zeffirelli: with Ce-

cilia Gasdia, Peter Dvorak! and
Giorgio Zancanaro (Wed). (216253).

After Sotheby’s record price

for a Turkish artist of £63,800
on Wednesday comes Bonhams
auction best for an Irish Im-
pressionist yesterday. “ A
Christmas party,” painted in

1900 by Walter Osborne, sold
for £52.000 as against a £20,000
top estimate.

But the major sale of the day
was at Christie’s which sold
English furniture for £1,571,832,
with just 2 per cent bought in.

A George IH satinwood and
marquetry cabinet-on-stand,
made in the X?70s for the Earl
of Craven, sold for £140,400.
Christie's sold it five years ago
for £30,000, a good indication
of the rise in price for the best
English furniture.
Kentshire, the London

dealer, paid £75,600 for a
Regency satinwood breakfront
secretaire bookcase. while
another London dealer, Blair-

man bought a pair of George III

satinwood commodes for
£59,400, and a third, Abdy,

Antony Thorncroft

acquired a pair of Regency
mahogany and ebonised ber-
geres for £54,000. A pair of
Regency oak and Chinese lac-

quer side cabinets fetched
£51,840, around three times fore-
cast.

Sotheby's completed its sale
of the Van Veen collection of
children's books in Amsterdam
with a record price for an 18th
century scrapbook of £5,604 paid
by an American dealer for 135
pages of illustrations carefully

cut in silhouette style from
contemporary prims, probably
in Germany.

In London the top prices in
the morning sessions were
£18.700 for a Morris and Co
embroidered three-fold screen
made in 1889 for the Sanderson
family, and £17,050 for twenty
four George IH dinner plates
made by Robert Garrard in Lon-
don in 1816.

At Bloomsbury Book Auctions
the beautifully bound books of

the late W. R. Jeudwine attrac-
ted high prices from dealers.
The Lords Prayer in 155 lan-
guages, produced in Parma in
1806, made £4,500.

Sotheby's has pulled off
something of a coup in getting
the Impressionist pictures of
the late Florence J- Gould. It

will sell them in New York on
April 24-25 and this most
important collection should total
more than U.S_$25m, with a late
work by Van Gogh* “ Landscape
with rising sun, St Remy,"
expected to exceed the previous
best for a Van Gogh of 85.7m,

The executors of Mrs Gould*
a long time resident of the
French Riviera, had given
Christie's the task of disposing
of her jewels and Sotheby’s
handled her furniture, but the
pictures, with works by
Toulouse Lautrec, Gauguin,
Cezanne, Pissarro, and Degas,
make up the key sale.

INTERNATIONAL GUIDE
TO THE ARTS
every Friday in the
Financial Timas
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The selling

of BT
LAST WEEK the British Tele-

com issue seemed to be going
well. This week, it is going too

welL An opening premium of

around 45p was well ahead of

anything the Government or its

advisers could have been plan-
ning for and indeed, it repre-
sents a premium of some 90 per
cent an the SOp-a-share first in-

stalment
Later yesterday afternoon the

price slipped back a little and it

is possible that something of an
artificial shortage has developed
at these early stages. The
shares allocated- to UK private
investors have been split up into

more than 2m individual small
lots of between 200 and 800
shares. Many of these share-

holders will wish to retain the
shares for the longer term and
few of the rest will wish to risk

selling before their allotments
are officially confirmed next
week. This leaves the big
British institutions' chronically
underweight in a stock which
wil] form around € per cent of
the FT-Actuaries All-Share
Index, to chase BT shares in a
this, market Perhaps the
balance may be partially cor-

rected in a week or two—but
not soon enough to avoid some
political embarrassment.

At last night's price, after all,

the Government has sold BT for
some £1.3bn less than Its initial

stock market value. Much of

that paper profit has gone to

small British investors — but
some £180m has gone to

foreigners, after the extensive
marketing efforts in the Ui.,
Canada, Japan and elsewhere.
Every new Issue has to offer

a profit to tempt the investor,

back with BT the calculations
have clearly gone awry.

Risks
At almost £4bn, the BT issue

always carried substantial risks
for the Government and Its ad-
visers. Et was the largest equity
offering yet launched anywhere
in the world, so It involved a

substantial leap in the dark.
The biggest danger perceived
during several yean of planning
was that it would simply prove
indigestible. So it is perhaps
not surprising in retrospect that
the marketing — including the
hard sell to UK private inves-

tors, and an extensive world-
wide campaign—proved almost
too successful.

The sponsors have been
hemmed in by the inflexible
requirements of such a huge
Issue—the fixed timing, the
huge advertising campaign, the
complexities of a multinational
Issue flotation. In the event,
they have not been sufficiently
responsive in their pricing. The
mistake is being exaggerated by
the political need to distribute
the shares to millions of indivi-
dual Shareholders, rather than
in a way which may reflect
more accurately the underlying
pattern of demand. The pay-
ment by instalments—allowing
the Government to massage
the public sector borrowing
requirement over three consecu
tive financial years—has In-

creased the speculative element

Post mortem
There will now be a post

mortem in the City on the BT
issue. It will be pointed out
that the issue took place in ex-
ceptionally favourable condi-
tions, with the London stock
market repeatedly hitting new
highs. That explains part of the
apparent underpricing. It
would also seem that the issue's
sponsors were over-impressed by
the caution of British institu-

tional investors—an easy judg-
ment to make with hindsight,
but far less easy in the spring
and summer.
Some 2.3m Britons have been

allocated shares. In itself, this
is an extraordinary achieve-
ment But at the same time the
institutions have been starved
of stock. A substantial percent-
age of the capital of BT is now
likely to be transferred to the
institutions at a premium over
a period of weeks and months

—

and only time will tell how
large BTs shareholders’ list will
eventually be when it stabilises.

The Government sees wider
individual ownership of the cor-
porate sector as bringing it sub-
stantial political rewards, just as
wider individual ownership of
bousing has in the past. Yet
to attempt to redFCribute shares
without recognising the institu-

tional realities Is to tackle the
symptoms but not the cause. A
much wider review is needed of
the institutions’ tax and mar-
keting advantages. Otherwise,
the big funds will always be
able to afford to pay wbat is

needed to Prise shares from pri-
vate investors.

A lesson from

Australia
AUSTRALIANS obviously like
general elections. No other
country in the world seems to
have so many of them—not
even Ireland- There was a whole
string of them in the 1970s,

then March X983 when Mr Bob
Hawke came to power, and now
this month when he returned
with a smaller than expected
majority. In Australian parlance
it is called “cutting down the
tall poppies.”
Even the maximum term for

an Australian Parliament is

only three years—shorter than
in any comparable democracy—and few prime ministers seek
to stay that long without going
to the country.
The system seems to work

after a fashion. There is no
great popular demand for elec-
toral reform. Mr Hawke had
proposed a switch to four-year
parliaments, but it seems likely

that title more will be heard of
the idea. There was also a refer-
endum which sought to bring
the elections to the House of
Representatives and the Senate
into line. It was defeated. Re-
frendums in Australia are
nearly always defeated, even
though the people like bolding
them.
That Is one type of participa-

tory democracy. But note the
adjective: Australians do parti-
cipate. Inded by frequently and
compulsorily voting they pro-
vide almost a running commen-
tary on what they think of the
country’s affairs.

Comparisons
The Australian example

prompts comparisons with else-
where. Switzerland is another
case of a country which regu-
larly gives its citizens a say
through referendums. The
French do it sometimes, yet
their electoral system has other
drawbacks: for instance, the
seven-year presidency which
most of the Presidents of the
Fifth Republic have wanted to
shorten, but bave not succeeded
in doing.
A two-term French president

is in office for too long."
This business of the elec-

toral law and the electoral
system shapes a country. If
the former President Valery
Giscard d'Estaing had been able
to hold a presidential election
earlier, there might have been
no President Mitterrand.
Equally, if Britain bad fixed-

term parliaments, Mrs Thatcher
would not have been able to go
to the country last year and

there might not be such an over
whelming Conservative majority
in the House of Commons today.
The British Prime Minister,

like Mr Hawke, was opportun-
istic, though in her case It paid
off more handsomely: at least in
the short tenn. There are other
ways in which the opportunism
still looks protty blatant. The
price of the premature election
was the rushed manifesto, some
of the consequences of which
the Government is still having to
live with. It might bave been
wiser, for example, to have
thought out in advance how to
abolish the Greater London
Council and the metropolitan
bodies, and wbat to replace
them with, rather than to have
mode a blanket manifesto. com-
mitment. A great deal of par-
liamentary time and govern-
ment embarrassment would
have been spared.

Arbitrary
It may also be argued that

the decision to go to the country
early has distorted British poli-

tics for half a decade. The
Conservative Party’s huge
majority in the Commons does
not really reflect the mood of
the country. It reflects the elec-
toral system. Although the
Tories did very well in 1983,
they still won way under 50 per
cent of the vote. They won
partly because of the divided
opposition. Proportional repre-
sentation would have provided
Parliament with a quite differ-
ent composition.

It would be idle to pretend
that there are going to be any
great changes in tfle foreseeable
future, for the trouble with elec-
toral reform is that It has to go
through Parliament and Parlia-
ment can seldom agree: witness
the failure to reform the House
of Lords in the 1960s or the
contortions over die demand
for a Scottish Assembly In the
1970s.
Yet it would be equally foot

ish to go on thinking that the
British system Is somehow ideal.
It lacks the participatory
character of the Australian or
the Swiss. It lacks the checks
and balances of the Americans
or even the French, under both
of which different elections are
held at different times. It lacks
file near fixed-term parliaments
of West Germany. It is a bit too
arbitrary for comfort. Some of
those Tory backbenchers who
seem to have nothing to do but
rebel may find time to have a
look at it.

WESTERN EUROPE has
just over one month in

which to decide how
seriously to take the notion of
establishing a permanent base
in space by the end of the
oentury.

Politicians in the continent's
capitals, most of them con-
cerned enough over terrestrial
public-spending issues such as
hospitals and roads, must make
up their minds by next month
on whether to inject over the
next decade up to S1.9bn into a
manned space station for eso-
teric projects such as satellite

docking and gravity-free fac-

tories.

The cash would be spent in

response to President Reagan's
request, made just under a year
ago, that Europe should join
the U.S. in building the space
base by 1992.
According to proponents of

the space station, the project
would give governments and
companies experience in build-

ing large space structures of
the kind that may be important
in the next decade, for ex-
ample to act as a base for
observation of the earth for
military purposes, the repair of
orbiting satellites or for big
antenna “ farms " for communi-
cations.
Further, some engineers pre-

dict that commercial oppor-
tunities will eventually arise in

using such orbiting outposts
for space factories which, har-
nessing the conditions of zero
gravity and vacuim, could turn
out materials difficult or im-
possible to make on earth.
Companies from, for instance,

the drugs and materials-process-
ing industries that use the
station could therefore gain a
foothold in establishing a new
kind of commercial enterprise
that may become important
after the year 2000.

Part of the President’s
strategy is that any role in the
project played by Western
countries (Japan and Canada
were also included in the invi-

tation) will cement the ties

between the U.S. and the rest
of the democratic world.
Extra finance provided by

other countries could also
extend the capabilities of the
station, to which President
Reagan has committed $8bn of
public cash to be spent under
the direction of the National
Aeronautics and Space Admin-
istration.

Western Europe will give its

formal response to the offer at

a conference of technology
ministers in Rome on January
30-31. The meeting will be
under the auspices of the 11-

nation European Space Agency
(ESA), the body set up in 1975
to co-ordinate the continent’s
activities beyond the atmo-
sphere.

Officials of the Paris-based
ESA have set the tone for the
gathering with a series of
ambitious proposals which to-

gether would push up the
agency’s annual budget over
the next few years to around
Jl.lSbn, an increase of 50 per
cent.

The plan calls for extra
finance for satellites in areas
such as telecommunications and
scientific studies together with
a proposal to spend nearly S2bn
on a new, heavy-duty form of
Western Europe's Ariane
rocket
The key element, however, is

scheme backed mainly by
West Germany and Italy to

build a special module called
Columbus that would plug into
the U.S. station and house
several people as well as
scientific experiments.
Columbus could be a stepping

stone on the road to an inde-

DECISION DAY APPROACHES
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Europe’s space planners

come down to earth
By Peter Marsh

pendent European space station
by the year 2000, according to
some experts.

“ With the economic crisis in
Europe, high technology is

considered our saviour—every-
one is for it,” says M George
Van Reeth, a veteran Belgian
lawyer who is ESA's director
of administration.
But discussion about the use-

fulness of a space station needs
to go further than generalised
sentiments about the likely

benefits of government spend-
ing in technical areas.

The point was addressed
forcefully in a recent report by
the Office of Technology Assess-
ment (OTA), a research body
of the U.S. Congress, which
said the space station " cannot
now be fully justified on
scientific, economic or military
grounds or combinations
thereof”

The report's authors
criticise the way Nasa (a
powerful body with an annual
budget of some ST'ta) has used
its influence In pushing for the
space station, without properly
thinking out the objectives.

According, to the OTA,
engineers could extend man-
kind’s capabilities in space
through cheaper alternatives to
a manned base, for example by
unmanned robot platforms or
by developing the space shuttle
to fly for longer periods than
the current maximum of 10
days.
The response to this path of

reasoning of many space enthu-
siasts is that plans for orbiting
outposts are at too early a stage
for technologists to promise
specific returns.
According to Prof Reimar

LOst, an eminent German
scientist who in September took
over as ESA’s director-general,
the world is at a similar stage to

the 1960s, when engineers were
experimenting with rockets to
lift communications satellites

Into the heavens.
In those days, patting cash

behind rocket and satellite
technology was judged a risky
pastime. This activity now adds
up to a highly important and
profitable industry, as is

displayed by the success of
Western Europe’s Ariane
rocket, which was developed
with $lbn provided by ESA's
member governments.
The OTA report says that U.S.

companies' annual space sales,

turn but to develop further
knowledge from research.”
As the representative of a

government traditionally com-
mitted to autonomy in key
strategic areas such as defence
and nuclear power. M D'Allest
emphasises that involvement by
the Europeans in the U.S. plan
is only a means to acquire tech-
nology that will later be used
independently.

A key part of this attitude is

the emphasis by CNES on plans
for Hermes, a manned space
vehicle that would be carried
into orbit aboard Ariane-5, a

The key element is a scheme

to build a special

module called Columbus

most of them connected with
satellite projects, total some
$2bn a year, generating $500m a
year in taxes.

Prof Lflst argues: “I am con-
vinced that if the space station
exists, then scientists and engin-
eers will be able to use it—in
earth resources (scanning the
earth with high-resolution
earners), materials processing
and the servicing of satellites.

“It's important for the future
of Europe that we compete with
America and Japan.
The point is pressed home by

M Frederic D'Allest. head of
the French space agency
(CNES).
"The situation is similar to

when you build a radio tele-

scope or a Joint European Torus
(the pan-European nuclear-
fusion project). You do this
not to obtain an industrial re-

new and powerful rocket that,

funds permitting, will be built

by the 1990s.
Hermes would be a miniature

version of the U.S. space shuttle—it would visit orbiting plat-

forms such as the U.S. station
and return to earth.
Whereas the space shuttle has

a dual role (which undoubtedly
pushes up operating costs) as a
transporter of satellites and of
people, Hermes would be
specifically tailored to take
astronauts into orbit for jobs
such as the repair of satellites

or maintenance of orbiting
factories.

The task of lifting com-
munications satellites into the
much higher geostationary orbit
36,000 kins above the earth
would be left to unmanned
rockets such as Ariane which,
says CNES. does this job more

efficiently than the shuttle.

M D’Allest also says France
will proceed with Hermes on
its own if its European partners
fail to agree on the vehicle's

importance. Development costs

for the project are put at

S1.35bn over a decade.
France is Western Europe’s

leading nation in space tech-

nology. CNES has an annual
budget of some $540m
(FFr 5bn), more than five times
Britain's spending in this area.

France and West Germany
(Western Europe's second big-

gest paymaster in space) account
for nearly half of ESA's yearly
budget.
This sum is provided by the

agency's 11 member govern-
ments (the European Com-
munity minus Luxembourg and
Greece but plus Spain. Switzer-
land. and Sweden) on the basis

that work on space contracts is

shared out among industries

according to the percentage of
the budget contributed by an
Individual nation.
While most space-related

activity in Western Europe con-
tinues to be organised through
ESA the agency's work-sharing
method adds up to a system of
commercial subsidies on a
European scale, ensuring that
those governments most com-
mitted to space ventures build
up the most capable industries.

It is these industries—repre-
sented by companies such as
Aerospatiale and Matra in

France. MBB-Erno in West
Germany and the UK's British
Aerospace—which stand to gain
in the short term from any
decision in January to proceed
with Columbus.
According to ESA planners,

definite specifications for the
module would be worked out
by 1987, ready for construction
to proceed in step with U.S.
work on the space station.

In the designs emerging from
Nasa drawing offices, (he orbit-
ing base would . comprise a
centra! core that contains power
and communications equip,
meat, accommodation units for
six to eight people plus a
" logistics module.” The latter
would act as a warehouse for
food and other supplies (it

could also contain chemical
toilets) and would be ex-
changed for a sow unit every
three months by a flight of a
space shuttle.

Golranbus would be one of
several scientific laboratories
that could be docked with the
base. The Japanese Government
is considering whether <o
supply a similar module. Part
of Columbus could be a separ-

ate, unmanned platform, which
British Aerospace is interested

in building.

The exact terms of any agree-
ment between the U.S. and
other countries will be the sub-
ject of much legal scrutiny. Any
broad undertaking by Western
Europe in January to join in

the project will probably need
to be sealed by a watertight
memorandum of understanding
between ESA and Nasa together
with separate treaties between
the U.S. and ail the European
agency's member governments.
This strategy Is to ensure

that one partner does not pull

out—a new U.S. president in

19SS. after ail, may not be so
keen on grandiose space pro-
jects—leaving the other
stranded.
Furthermore, European space

planners still need to be con-
vinced that tbelr U.S. counter-
parts will meet their require,
merits over the exact role of
foreign companies and govern-
ments in the space station. The
maf noreas that need to be re-

solved are:

• Ease of access to the base.

France, in particular, is adam-
ant that the U.S. must allow
Ariane-derived vehicles, not just

the shuttle, to dock with the
platform.
• Commercial competition.

European governments want
the U.S. to agree that companies
can work in the station in com-
mercial confidence, perhaps on
new ways of growins crystals or
processing metals, without hav-

ing to give away their secrets to

other parties.

• Maintenance costs. According
to some estimates, annual run-

ning costs for the space station

could come to The
sum includes four supply flights

a year by a space shuttle

plus any repair work. Govern-
ments in Western European
countries want to be assured

over what portion of the sum
will be their responsibility.

Despite public spending con-
straints. Europe looks certain

to give a generally positive

response to the U.S. invitation.

Thu is on the grounds that

The cash spent on Columbus
will give Europe a stake in an
area of research and industry
that promises to pay dividends.
The biggest question marie

over th eexercise is not whether
establishing an "infrastructure"
to do work in space is

important. It is whether the
venture to build a grandiose
space station in one fell swoop
is the correct way to achieve
this.

It is up to Europe's
engineers and planners to work
out a way to benefit from the
Nasa work in building the
station without being over-
reliant on the U.S. The best
course could be to spend a
modest sum on Columbus as
very much a self-contained
module that could either be
linked to the space station or
form an autonomous unit in
orbit as part of an independent
European space station.

Stockton
abroad
The British Council has sur-

vided almost constant attacks in
its 50 year history- It was for
long the butt of Beaverbrook's
newspapers and the subject of
frequent Government reviews
and budget cuts culminating in
a Think Tank recommendation
in 1977 that it should be
abolished.
But from an original Govern-

ment grant of £5,000 and only
three offices abroad, it has
grown into a significant part of
Britain's overseas representa-
tion, spending over £180m with
133 offices in 80 countries.

It still feels threatened, how-
ever. The Council's main budget
has been cut by 20 per cent in
real terms since 1979, and now
Sir Geoffrey Howe is lopping
another 2\ per cent off it
A shortfall of £2m next year

could mean withdrawal from
some Latin American countries
or the Gulf, it says. And be-
sides being unable to respond
to new opportunities, it may
have to cut its educational
programmes.

It obviously hopes to be
given a political boost at its

birthday celebrations tomorrow
by its guest speaker, the Earl
of Stockton (Harold Macmillan

"That’s one tiling X can’t stand—a bad loser"

Men and Matters

that was).
Fresh from his highly suc-

cessful debut in the Lords,
Stockton has agreed to attend
a lunch to mark the publica-
tion by rival publisher Jonathan
Cape, of Frances Donaldson’s
history of the Council, and to
say a few words afterwards
about British influence over-
seas including, no doubt, the
Council’s importance in foster-
ing it.

DHSS-speak
For some years, Government
departments have been under
pressure to try to use English
rather than jargon and gib-
berish, particluiarly those
departments which have to deal
directly with the public. The
Department of Health and
Social Security has been writ-
ing to people, many of them old,
about the new social security
rates.
Here is an example of the

new clarity

:

“Dear Mrs Smith. Your
weekly benefit includes an
amount for your normal living
costs. It may also include an
extra amount to help with
special needs such as diet or
heating. At present any extra
amount you get is worked out
in most cases by looking at
what your special needs are,

then taking away 50p a week
which you are expected to meet
from the money for your normal
living costs. But tbe 50p is not
at present taken away from any
extra amounts you get for
your heating needs. From
November 26th 1984 this amount
to be * taken away ’ will increase
from 5Op to £1 and it will also
apply to extra payments for
heating ...” and so it goes
on.

Translated into English it

means: From November 26 the
benefit rules have been changed
so that £* a week will be

deducted from the heating
allowance.

Display rate
As if foreign exchange dealers
did not have a hectic enough
life—now, it seems, they will be
able to take their work with
them wherever they go. in the
bath or on the golf course.

Reuters yesterday launched
Pocketwatch, a pocket-sized
screen looking rather like a
small camera, with a liquid
crystal display window which
shows five of the main foreign
exchange rates and a rate for
Federal Funds.
For just £60 a month, the

new screens will mean that
dealers will always have the
dollar rate for the yen, pound,
Deutschemark, Swiss or French
franc at their finger-tips.

Carol Nash of Reuters expects
the Pocketwatch to appeal to
the electronic snob in its use.

Unless you can pull one out of
your pocket over lunch to
check your currrency position,
you will be nowhere in this
highly competitive world, she
says.
The device depends on radio-

paging technology so wil! only
work in a 50-mile radius of
London—but that should cover
the homes of most dealers.
Reuters already has a similar
system in use in Hong Kong.

Telerate, Reuters’ big rival

in the field of information
technology, has had a similar
but more complex device in
use in New York since August.
Its TOQ—Pocket Display Quotes-
system offers more than 300
pages of foreign exchange,
bonds and metals data for $195
a month.

Telerate Is working on the
introduction of this system in
the UK but the launch is still

some way off.

“We would have liked to be
first In the market with a hand-

held device," says Chris Hume
of Telerate. “But we have to
do it right—there is more to
life than five currency rates and
a rate for Federal Funds.”

Paper box
Tbe London Jewish Chronicle,
the world's oldest Jewish news-
paper (143 years on the streets)
has been given a second line of
defence against unwelcome
takeovers which David Kessler,
aged 78. chairman, likes to caH
“predators.”
Not content with the protec-

tion of a special trust headed
by Lord Goodman, the Kessler
family which bolds 80 per cent
of the paper's shares, is surren-
dering its dominant position to

a charity, tbe Kessler Founda-
tion, which will be similar in

style to the Guardian news-
paper’s Scout Trust.
The slxman foundation will

include Peter Oppenheimer,.
Oxford economist and purveyor
of awful jokes, Rothschild direc-

tor Alex Rosenzweig, and his-

torian Judge Israel Finestein,
in addition to Kessler, his edi-
tor. and his managing director.
Kessler says the JC, which

prints 50,000 copies a week,
“keeps its head abovewater
But it has always been vulner-

able to a takeover bid and he is

determined that it should never
become, in his words, “a busi-

nessman’s bauble like some of
tbe Fleet Street papers."

Kessler’s family has been con-
nected with the JC since 1907.
His father. Leopold, was chair-
ma nfor 40 years and he him-
self was managing director
from 1936 to 1973.

Kessler is also an authority on
the black jews of Ethiopia and
the JC has recently been run-
ning its own campaign for
Ethiopian famine relief.

Loose money
A Swiss banker picked up a
new ha'penny from the floor
while visiting the Bank of
England.
Handing the coin to the teller

he said, “ Your books are a
ha'penny out. It could never
happen in Switzerland.”
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Pricing people into jobs
From Prof R. Layard.

Sir,-—X am delighted that
Samuel Brittan (November 22)
supports the

1

idea of pricing
tow-skilled workers into jobs
by lowering their -employers'
National Insurance contribu-
tions. But he thinks it would
help If. I put forward proposals
«• “is *«•» w a new ulx
Let me do that.
The Simplest thing would be

to have a tax-free allowance of,
say. £90, and .then tax all earn-
ings between that and the
upper earnings limit. A re-
structured schedule along the
following lines would raise
roughly the same revenue as
the present system.
Weekly Employers’ N.L
Earnings Re-
(£pw) Now structured
50 5 0
90 9 0
1» -- 15 15
200 21 33
Having a tax-free allowance

would eliminate . the jump
in employers’ National Insur-
ance at the lower earnings
limit. It would also concentrate
the cut in liability most heavily
on semiskilled and unskilled
adult males, for whom present
policies are doing least

If this, change were made,
tile employees’ contribution
could remain unaltered and it

would remain the basis for
calculating a person's pension

entitlement This is In fact
«acily what happened when
the National Insurance Sur-
charge was levied on employers

did not affect pension
entitlements either,

National Insurance should
also be modified in two other
waw Vmnlnvmv
term unemployed people should
be exempt from National Insur-
ance for two yaars; arid, as
Samuel Brittan suggests, no
National Insurance - should be
paid in respect of increases in
the number of man-weeks that
an employer provides over his
present level. Employers 1

exist-
ing National Insurance records
provide an adequate basis for
calculating this base level.

The £1.5bn that the Chan-
cellor is considering using for
tax cuts should be used to
provide places for long-term
unemployed people on the
Community Programme. The
tax cuts would (according to
the Treasury model) provide
under 100,000 jobs, while the
same money spent on the Com-
munity Programme would pro-
vide 500,000 jobs—for the nght
people. This should be just
what the Government is looking
for.'

(Prof) Richard Layard.
Centre for Labour Economics,
London School of Economics,
Houghton Street, WC2.
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Selective finance for students

Law of the Sea Convention
From Mr P. Fan-

Sir,—The UN Law of the Sea
Convention has, with some noble
exceptions aroused little public

‘

interest. Furthermore, much
of the the puhlic discussion has
appeared to suggest that the
convention is concerned with
the mining of deep sea mineral
resources— and with little else.

This is unfortunate.
If, as seems likely, the

1 UK
is to join the small handful of
countries out of the world com-
munity refuting to sign the con-

vention, we should be clear as

to just what it 4s that we are
refusing to sign.
The convention is a compre- •

hentive treaty, drawn up in

painstaking detail, intended to

bring an agreed order into the

whole traffic of nations on, and
under, the high seas and coastal

waters. Sixteen out of the con-

vention’s seventeen parts deal
with the limits of territorial

waters, with the rights and obli-

gations of coastal states, with
the rights of landlocked states,

with fishing tights, with pollu-

tion, and with rights of innocent
passage through .' territorial

waters and straits.

.
All of. these are of vital con-.,

cern; now, to any nation which
lives by trade. All have been

.

causes of ronfilct in the past:
the convention provides at least

a unified framework; of inter-

national law for the resdutiew
of conflict in the future. And
virtually none of this is con-
tentious.
One part only, out of the

convention’s seventeen parts,

is disputed : that dealing with
deep sea mining In the area

beyond the 200-mile execlusive

economic zones.
Nn one disputes the long-term

Industrial importance of the
mineral resources concerned,
nor the strategic significance of
cobalt and manganese. Few
would argue, in this single
respect, that the convention is
other than Imperfect

The as yet unanswered q*%?s-

tion is, however, that of when
these marine resources will

actually merit the priority

which opponents of the conven-

tion appear to accord them In

the 1980s and 1990s. For this

is a matter of priorities, what-

ever may be argued about get-

ting thinpic right for some time

in the 21st Century.

In every other sphere of

national policy, from employ-

ment through housing to in-

flation and defence, we are

quite dear that priorities must
be set. We argue about order

but not about the need to set

them.
This case is no different. The

shipping interests of this and
other countries attach the

highest importance to the con-

vention. Is the Government so

certain 'of 'the importance to this

country Of future deep sea

mining that it- must have
priority over all other mari-

time interests?

Perhaps it is, and perhaps it

should have. But, if so, those

whose concerns are being over-

ruled have a right to know;
and to know the solid evidence
on which this view is based.

P. J. Farr.
O. W. Roskill Industrial
Consultants,
2, Clapham Road, SW9.

New technology is risky
From DrJ, Toporotoski

Sir,—I am disappointed that

all the correspondents whose
responses to my article on new
technoolgy and Industrial policy

(November 14) you published
seem to have missed my point..

I do not (and my article did

not) advocate the liquidation of

the computers' and electronics

industries. I certainly do not
believe in tbe.pastoralisation of

the economy, which seems to be
proceeding quite well under
tiie industrial policies

that my article was intended to

criticise. It is a queer sort of

Luddite who argues for the

modernisation of industry.

The main point of my article

was that new technology is

risky, costly and- disruptive and
that these risks, costs and dis-

ruptions increase the more that

is committed to raising new in-

dustries. They are minimised
by adapting and introducing
new technology to existing in-

dustry. This “ organic ” form
of innovation I contrasted with

the sunrise /sunset industries

approach, which sees the decline

of existing industry as a neces-

sary accompaniment
1

to or con-

dition for the rise of new
industry. _ _ __
Messrs Emanuel and Gamma

(November 19 and .20) seemto

be arguing that new technbtogy

is worth having regardless of

economic, social and commer-
cial considerations. This is

precisely the kind of sanguine
approach which increases the
risks that, having gambled all

on new technology, we lose all.

Dr Mackintosh (November 22)

would have us producing what-
ever our. competitors are pro-

ducing in order to emulate
their success. I am not con-

vinced that this form of “ open
autarchy ” is a better basis for

foreign trade than specialisation

in comparative advantage.

Indeed. I suspect that much of

our competitors’ success is due

to their' having set out to pro-

duce what their competitors

were not producing, rather than
what they were already produc-
ing quite adequately.

I am pleased that Mr Wood
(November 28) mentioned the

motor-car industry, since this

was an example which had to

be edited out of the original

version of my article. The
motor-car industry of the 1920s

and 1930s did not grow out of

the ashes of the textiles and
clothing industry but, as the

citizens of my native Oxford
know, out of Lord Nuffield's

bicycle workshop.

(Dr) Jan Toporowski.
London Economic Policy Unit,

Polytechnic of the South Bank,

London Rood, SE1. -

Selling property in Switzerland

From Mr L. Palmier - •

.

Sir.—June Field (Property—

November 10) correctly men-

tions that foreigners may sell

property only to Swiss, sne

could with advantage to your

readers hate drawn out the

consequences of this rule, in

effect, Swiss properties available

to foreigners are priced at an

international level; comparisons

are frequently made with simi-

lar properties in holiday resorts

in other parts of the world. .

When if comes to selling

such properties, however, the

foreigner has only the Swiss

TUC guidelines for pickets

From Mr J. English " of not more thai

Sir,—rs it not high time that peacefully?

the TUC. made it abundantly
Jeffery English,

clear that it will only sup-

port’* those unions which in NanpocerS,

tiSfn support the TUCs own Brockenhurst,

guidelines that a picket consists Hants.

From Mr R. Crum.
Sir,—Your leading article of

November 26 though cogent is

less than fair. There are four
sets of beneficiaries of further
education and training: (i) the
students, who receive higher
Incomes in the future; (ii)

firms, who receive employees
with much technical training
of an expensive type, for which
at present they pay nothing:
(Hi) Society at large, which
obtains a workforce trained to
think in a flexible manner,
which appears to be an increas-
ing necessity; and (iv) the
parents, who obtain a purely
psychic income. It follows that
all four sets of beneficiaries
should contribute towards the
costs and that includes both
the taxpayers and firms. In
particular the record of UK
industry on training is known
to be poor, partly because it

has accepted the free training
provided by the state. Sir Keith
Joseph’s imposition of large-
scale payments on parents alone
is essentially unjust in that it

neglects to levy the other
parties who have a much
greater vested interest than
parents.

Besides the obvious political
question two other points need
to be made. The Government
is said to believe in markets

and the price system. It has
just hoisted a large flag that
says quite clearly that it does
not want an educated and
trained labour force. The deci-

sion made on parents contribu-
tions was imposed without prior
discussion and as a Ministerial
fiat. It follows the recent deci-
sion on prescription drugs,
Issued in the same way. Any
pretence of Green Papers and
discussion of changes has now
been abandoned and we are
governed by dictatorial dogma.
The pension industry is right
to be concerned about prospec-
tive tax changes; they are likely
to appear in the same maimer.
And who is next?

If we accept that parents have
to pay for the training of their
adult children why is the prin-
ciple to be so selective? If

a child becomes an Army
officer he receives a long and
very expensive training together
with a reasonable salary and
all at public expense. Why are
his parents not to be forced to
contribute for the future? The
principle is entirely the same,
it is entirely the prejudice of
ministers that distinguishes
between the Army officer

trained in modes of death and
destruction and the B.Sc In
chemistry or computing.
R. E. Crum,
89, Hall Road. Norwich.

A high degree of humbug
From Mr E. Cownie

Sir,—Mr Miller's criticism
(November 28) of your Lom-
bard article on imposing VAT
on books would be more con-
vincing if the book trade did
not operate, what seems to me
to be. a rigid restrictive practice
of price maintenance. How is

this justified against the back-
ground of the arguments of the

young children who are illiter-

ate. and the damage that would
be inflicted on education argued
so strongly by Mr Miller?

It seems that the book trade
does not only publish a lot of
rubbish, but is guilty also of a
high degree of humbug.
E. H. Cownie,
14 Shortlands Road,
Bromley, Kent.

The 30-Share Index at 1,500
From Mr E. Bateman
Sir.—In his feature (Novem-

ber 28) on the FT Index,
Richard Lambert does not men-
tion the unique feature of the
30-Share Index, i.e. that it is

not the arithmetical mean or
average of its constituents but
the geometrical mean.
For two quantities, say 100

and 900, the average is 500 but
the geometric mean is onlv 300.
This method was adopted by Sir
Richard Clarke so that the value
of his Index could be rapidly
calculated from the percentage
movements of the individual
components in those far off days
long before our present calcula-
tors and computers had been
dreamed of.

Sir Richard’s method of cal-

culation was adequate for small
changes in share values, but
after nearly 50 years the drift
has become so large that his
" Index ” grossly undervalues
the portfolio value of the con-
stituent investments.
A satisfactory correction can

easily be made by assuming an
initial value less than 100 for
the base of the Index. In 1975,

Extra-territorial jurisdiction

market as bis recourse. Not
only is it very small, but the

Swiss are hardly noted for

extravagance, and the price

level is consequently consider-

ably tower than the inter-

national.
L

In brief, nobody should buy

a Swiss property without first

making his own (I emphasise

his own) inquiries into what

Swiss nationals are paying for

others like it At least, then,

hie
1

will have an idea of what his

selling price is likely to be.

Leslie H. Palmier.

9 St Catherine’s Close, Bath.

From Sir Alan Neale
Sir,—There is a risk of mis-

understanding if commentators,
fail to distinguish clearly
between the Issues in the Laker
affair and those raised by the
extra-territorial application of
tbe Us. anti trust laws.
The issue about extra-

territoriality arises from an
American doctrine that U.S.
jurisdiction may be legitimately
invoked against carte] agree-
ments made outside the U.S.
by non-American parties simply
on tbe basis that such agree-
ments have foreseeable effects

on American commerce. This
so-called "effects doctrine” is

contested by many British and
other lawyers on the ground
that it extends U.S. jurisdiction
beyond acceptable limits, and it

is a serious matter of dispute
between the UJS. authorities
and others.
Where, however, foreign

firms are actively engaged in

business transactions within the
U.S., it is not in general dis-

puted that they must observe

the anti-trust laws just as other
visitors most respect local traffic

or liquor laws. International sea

and air carriers inevitably

transact business, eg, buy fuel

and other supplies, sell their

services, operate maintenance

Heavy pocket-tearing metal

ofnot more than, six men, acting

From Mr S. Eadle.
Sir,—The phasing-out of the

£1 note will significantly in-

crease the amount of coins in

pockets and purses, especially

if two 50 p pieces are given in

change when not enough metal-

lic pounds are available. The
sheer inconrenience of too

much heavy change and nothing
between £1 'and £5 could be
greatly alleviated by the Intro-

duction of a £2 note, on the

A high stile to get over
By Raymond Snoddy

THE end-of-year editorial in
Satellite and Cable Television

News concluded on a suitably
upbeat note of exhortation

:

“ The industry must make sure,

for the sake of its own future;

that as the bad memories of

1984 fade there is some good
news to tell the public — those
who will subscribe and those
who will invest."

If tbe good news comes along,

it will not be carried in its

glossy pages. Publishers
Morgan-Grampian closed the
magazine last week after only

ten isues — a fate that could
foreshadow the plight of much
of the cable television industry
in the UK itself.

Two years after ministers
unveiled their dreams of hi-

tech electronic highways of the
future carrying business data
and domestic interactive series
and one year after the Govern-
ment chose the "lucky" 11 pilot
franchises which were to make
the dream a reality, confidence
Is far from high.

9 At least
1

five of the pilot

franchises face an uncertain
future.

• The total number of homes
In the country receiving extra
channels of entertainment over
the new “ broad-band *’ cable is

a mere 300—all of them in

Swindon, the only one of the 11
to go “ live."

9 The City is deeply sceptical

and the Government has ruled
out general financial help for
the industry.

9 Visionhire and Redlffuslon,

two previously enthusiastic
cable supporters, both decided
to pull out of cable television

in October.

Of the five franchises
encountering difficulties, Mer-
seyside is looking for someone
to provide both its cable system
and almost all the necessary
finance after negotiations with
British Telecom broke down.
Mr Robert Maxwell has decided
not to go ahead with a plan to
take a 75 per cent stake.

Clyde has been trying since

the summer to raise £10m in
equity finance in tiie City. The
board of Windsor Television
will deckle today whether to
push ahead or delay its plans
and Ladbroke has yet to take
the final decision whether to go
ahead with Ealing. (The fran-
chise has still not got its

Government licences because of
a dispute over bow fast the area
should be cabled.)

And Guildford has been
caught up In the decision by
BET to sell its Rediffusion

BESVTlWggJE

It’s a knock-out: a cable magazine’s last cover page.

cable television interests to Mr
Maxwell for film.
To varying degrees West-

minster, Aberdeen, Croydon,
Coventry and Ulster are seen in
the industry as being more
likely to make it
The situation now seems

delicately balanced and confi-
dence — particularly among
potential investors — is so
fragile that any casualties
among the pilots might have a
disproportionate effect on the
prospects for the next round of
franchise applications early in

tbe New Year. CIT Research,
a new media consultancy,
believes the present 6 per cent
of the population with some
form of cable will now grow
only to 7.5 per cent by 1990
and 12 per cent In 1994.

Publicly the Cable Television
Authority is saying the gloom
has been overdone and
emphasising the good news «

—

that Redlffuslon has signed up
more than 70,000 subscribers a
week on its existing upgraded
relay systems in 36 towns and 20
per cent of first subscribers
with cable pioneers Greenwich
are paying £21.65 a month to

take all the available channels.

But privately the Cable
Authority admits the situation
is potentially serious and fears
that casualties among the pilots

will reinforce the scepticism
over cable in the City.
A consultant for a leading

cable equipment company, who
does not want to be named,
believes a potential British lead
is now being dissipated. He
argues that die Government
must set aside momentarily its

exclusively free market
approach to provide a modest
“ kick-start ’’ for the stalled
industry. But, despite the
beneficial effect of the new
regional aid provisions on a

few cable operators, there Is

little sign of this happening.
Recently Mr Geoffrey Pattie,

Minister for Information Tech-
nology, admitted there had been
technical difficulties with the
sophisticated switches needed
for interactive services such as

home banking and shopping and
that costs had Increased. He
agreed the Chancellor’s Budget
decision to phase out capital

allowances had not helped the

new companies.
But Mr Pattie insisted: "I

don't think it would be reason-
able for anyone to be
particularly disappointed by the

rate of progress. Some people
may have had unreasonable
expectations that the whole
thing was going to be whirring
around by Christmas 1984.”

Mr Pattie defends the deci-

sion to go for high technology
from the outset rather than
taking a more gradualist

approach. “It was right to set

what we considered the correct

standards." It would have been
wrong, Mr Pattie argues, to

ignore technological develop-
ments that were about to

happen.
"I start off from the basic

position that cable is going to
happen and that it will be
successful," the minister said.

If the success is not immediate,
the Government now seems pre-

pared to live with the decision
of the marketplace on its

resolve to go for high technology
cable funded entirely by the
private sector.

If that means some cable
companies find themselves
struggling on the “bottom rung
looking up at a very high stile,’’

Mr Pattie had cold comfort. "X
may wish them well but that’s

all Fm planning to do,’’ he said

with all the force of a former
Defence procurement minister

with experience of special
industry lobbies.

The Government is now
hoping that Swindon will pro-
vide evidence that the con-
sumer is prepared to pay. It is

tuo early to say how the market-
ing battle there will turn out

—

the new broad band service was
launched only on September 17—but it is clearly not a run-
away success.

Of the 300 homes receiving

the new service around 200 are
on a free month's trial. (About
10,000 homes in Swindon take
some cable services on the long
established existing network.)
Mr Sebastian Crawshaw,

chief executive of Swindon
Cablevision, claims that when
canvassers returned to homes
where they had been unsuccess-
ful 20 per cent changed their
minds and agreed to take a free
trial. In another street where
the cable has yet to be laid

more than 30 per cent had asked
for the trial.

But Mr Peter Gosling, manag-
ing director of Thom EMI
Cable Television, which owns
the Swindon company, has been
allocated funds to run cable
past only 5,000 homes. After
that he has to go back to tbe
board for more.
Mr Gosling, who is also

chairman of the Cable Television
Association, would like the Gov-
ernment to give Swindon a £5m
interest-bearing loan to see as

quickly as possible whether
cable is viable or not in one
area.

"If v;e could prove that

there really is public demand
the City would be falling over
itself to invest, Mr Gosling
said.
The consequences of delay

will be most serious for the pro-

riders of cable programmes such
as Screen Sport, the coble sports
channel. Many in the induspry
believe the only way of boosting
the market in the short term
would be to license small exist-

ing master antenna cable sys-

tems. often in council estates,

to take the new sendees. This
would be a long way from the
Government’s high technology
aspirations.

But Mr Richard Street, former
programmes controller at

Screen Sport, now a consultant,

warned recently: "It may not be
an exaggeration to suggest that
unless tbe Government takes
action along these lines — and
speedily — the programme
supply industry could fail to
achieve that critical mass of
paying customers necessary to

prevent serious —even catastro-

phic — economic decline.”

not long after the publication
of Sir Richard's posthumous
article on his Index, an adjusted
value of 60 for the base of the
Index was generally agreed by
the Institute of Actuaries as
being relevant The true figure
today nine years later may be
nearer 50.

The abiding importance of
the FT 30 Share Index is that it
takes us back almost to the
beginning of our current era of
falling money's worth. In 1935,
after J5 years of negative infla-

tion, the cost of living index
was onlv about 50 per cent
higher than in 1914. the end of
a long period—nearly 150 years—of stable money.
With an assumed base value

of 60. an Index figure of 900
represents a portfolio value of
1,500. If tiie Index bad been
calculated as a simple average,
instead of as a mathematical
fiction, it would be standing
wpii ovpr 1.500 today.
E. H. Bateman.
2. Hcncnrd Lodge,
Mount Sion.
Tunbridge Wells,
Kent

depots, in all the countries they
serve; and each of these
countries may claim a valid
basis for jurisdiction.
What is essential in this

situation is that governments
accept the need to negotiate
agreements and conventions to
ensure that the carriers are not
faced with conflicting and
irreconcilable requirements as
they pass from one jurisdiction
to another. Such agreements
should establish unambiguously
what practices are protected
from and what remain vulner-
able to local legal action. Other-
wise an undignified impasse can
arise among friendly nations
whereby country A may require
the carriers of country B to

adopt trading practices which
at the same time the carriers
of country A are forbidden to
adopt in country B. Given
widely different philosophies
around the world, eg. on rate-

fixing, it is no easy task, as the
Laker affair illustrates, to make
such agreements and continue
subsequently to agree on their

interpretation. Hence challeng-

ing problems remain in this

area; but they are distinct from
the problem of the U.S. claim
to extra-territorial jurisdiction.

(Sir) Alan Neale.
95 Swains Lane, N6.

analogy of tiie French Fr 20
when their Fr 10 banknote was
replaced by a coin.

No other country will have a

Jowest-denomination note which
is worth as much as £5; even the

SwFr 10 is still equivalent to

less than £3. Why must the

British put up with so much
pocket-tearing metal?
Sam Eadie.

4. Wotton Way,
Cheem. Surrey.

lil
Its more than just the price that sets it apart.

Quality in an age of change.
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Textron’s

increased

$1.38bn

Avco bid

accepted
By Witliani Hall in New York

TEXTRON, the U.S. conglomerate
has increased its offer for Avco, an-

other diversified New England
group, in an agreed S1.38bn deal.

The company, which announced
a surprise $47 per share bid for Av-

co last Friday, yesterday revealed

that it had increased its offer to S50

per share cash. The offer has the

unanimous approval of the Avco
board. In order to fend off rival

bids, Textron has been given an op-

tion to purchase 4.3m shares of Av-
co common stock.

The combination of the Rhode Is-

land-based Textron, often regarded
as the Erst U.S. conglomerate, and
the Connecticut-based Avco, will

create one of the biggest companies
in New England, with annual sales

of more than Sfibn. net income of

more than S200m and a workforce
of 87,000.

Avco. which is the more profit-

able of the two companies, earns
more than half its profits from fi-

nancial services but has important
'interests in propulsion systems and
aerospace technology.

About a third of Textron's profits

come from aerospace, and its Bell

Helicopter operation has contrib-

uted more than a quarter of total

profits in previous years. It also has
important interests in engineering

fasteners and outdoor products.

Both companies have performed
poorly in recent years and have
been the subject of considerable
takeover speculation. Textron
fended off an unwelcome S1.8bn

takeover bid from Chicago Pacific

in October, and Avco has rebuffed

several takeover approaches, the
mostrecent of which from Mr Irwin
Jacobs, the Minneapolis financier,

who owns 12 per cent of Avco.

Textron has denied that its bid

for Avco is a defensive move. Mr B.

F. Dolan, who will take over as
chief executive of Textron on Janu-
ary 1, said yesterday that the acqui-

sition would ‘enhance Textron's al-

ready strong aerospace sector. In
addition Avon’s financial sendees
businesses will add a significant

new business segment to comple-
ment Textron's consumer, industri-

al and aerospace sectors."

Mr Robert Streets, Textron’s

chief executive and chairman, said

that “the acquisition should benefit

all Textron stockholders through
increased earnings, earnings per
share and return on equity."

Textron shares, however, contin-

ued to fall yesterday after the news
of the bid and by midday were $1K
down at S32VL This compares with
the S43-a-share Chicago Pacific of-

fer earlier this year, which Textron
turned down as “completely

unacceptable."

Mr Robert Bauman, aged 33, who
was recruited from General Foods
in 1981 to help turn around Avco,

will become vice-chairman of Tex-
tron, and five other Avco directors

will join Textron's 15-strong board.

Mr Straetz wifi retire in 1986 as
Textron chairman. Mr Dolan is

expected to succeed him.

Aid for Africa

tied to reform
Continued from Page 1

Saharan Africa, but also because it

sees the present crisis as “a unique
opportunity to take up the issue of

policy reforms" with African gov-

ernments. Mr Qureshi said.

Governments were beginning to

show “realism and pragmatism" in

response to past policy failures and
were increasingly willing to accept
advice from multilateral institu-

tions such as the bank and the In-

ternational Monetary Fund. How-
ever, to take unpopular actions,

governments often need outside fi-

nancial support and that, according
to bank officials, would be the pur-
pose of the new fund.
Although most donor govern-

ments strongly endorse the empha-
sis on policy reform which the new
fund would embody, some are wor-
ried about creating a special facility

for one region of the world, to the

exclusion of others.

Hussein wins Egyptian
backing for peace talks
BY ROGER MATTHEWS AND TONY WALKER IN CAIRO

KING HUSSEIN of Jordan yester-

day won Egypt's backing for a bid

to mobilise the majority of Arab
countries behind a call for a United
Nations-sponsored international

peace conference to resolve the Ar-
ab-Israeli conflict

At the end of his three-day state
visit to Egypt a joint communique
issued with President Hosni Muba-
rak not only signalled Egypt’s sup-
port for a UN conference but also

its acceptance of the Jordanian for-

mula of seeking the return of occu-
pied territories in exchange for

peace with Israel.

However, Mr Shimon Peres, the
Israeli Prime Minister, turned
down the idea of an international

conference in a speech to the Knes-
set and called instead for direct ne-

gotiations with Jordan or with a
joint Jordanian-Palestinian delega-
tion which excluded the Palestine

Liberation Organisation.

King Hussein urged his peace
strategy on last week's meeting of

the Palestine National Council in

Amman but failed to win clear ac-

ceptance. la an appeal to other

moderate Arab governments, how-
ever, he and President Mubarak af-

firmed yesterday that “it is high
time for the formation of a solid Ar-

ab front for serious Arab action to

regain usurped Arab rights."

The joint statement recognised
the PLO as the sole legitimate rep-

resentative of the Palestinian peo-
ple and called for its participation

in any peace conference. It de-

nounced “Israel's expansionist pol-

icies in building settlements and
the compulsory emigration of citi-

zens from occupied Arab territory.”

By agreeing to King Hussein's
proposals Egypt appears finally to

have buried that part of the Camp
David peace accords dealing with
the Palestine issue. That called for

the establishment of a self-govern-

ing Palestinian authority in the
West Bank and Gaza Strip for a
five-year transitional period. In the
third year negotiations should have
started involving Jordan, as well as
Egypt, Israel and the U.S.. on the fi-

nal status of the territories.

In practice, those provisions went
by default Egyptian officials,

meanwhile, stress that they remain
firmly committed to the peace trea-

ty with Israel signed in 1979.

Our Tel Aviv Correspondent re-

ports:While rejecting the call for an
international conference, Mr Peres
repeated Israel's offer of direct ne-
gotiations with the Jordanian mon-
arch.

In a speech to the Knesset, Mr
Peres said there was no need for

another "theoretical peace plan."

The requirement now was for a
“real and serious partnership for di-

alogue on a basis of equality and re-

spect"

Israel, he said, was willing to par-

ticipate in direct negotiations with

Jordan or with a joint Jordanian-

Palestinian delegation but ruled out

any participation with the PLO.

Addressing the inhabitants of the

occupied territories, Mr Peres told

them that “not terror but self-ad-

ministration will guarantee your fu-

ture and bring about an improve-
ment in the quality of life."

The Prime Minister admitted
that Israel had no illusions about
the possibility of a settlement of the
vexed question of sovereignty over
the territories it had occupied since

1967, saying: "The issue is very com-
plicated; it will be a difficult pro-
cess."

On the subject of relations with
Egypt, Mr Peres again stated that
Israel hopes for an improvement
He made no mention of Lebanon,
but at yesterday's session of mili-

tary talks at Nakoura in South Leb-
anon, a joint statement by the Leb-
anese and Israeli delegations spoke
tentatively of “some positive ele-

ments” emerging.

French trade balance may be
hit by fall in overseas projects
BY DAVID HOUSEGO IN PARIS

THE VOLUME of capital goods con-

tracts won abroad by French indus-

try is sharply declining, with poten-

tially adverse consequences on
France's future trade balance.

Ministry of Industrial Redeploy-

ment figures issued yesterday show
that last year's slide in the volume
of contracts placed mainly by devel-

oping and oil producing countries

has continued during the first three

quarters of this year.

The drop in orders has been one
of the reasons for the difficulties ex-

perienced by companies such as
Creusot-Loire, the bankrupt heavy
engineering group, and Technip,

the project engineering company.
Two years ago, capital goods con-

tracts ranging from turnkey cement
plants to civil engineering projects

in the Middle East accounted for

about 10 per cent of French exports.

France has shifted its export strate-

gy towards the sale of intermediate

and consumer goods in industrial-

ised countries because of the finan-

cial difficulties of developing coun-

tries and of East European coun-

tries.

According to the ministry figures,

capital goods for the first nine

months totalled FFr 37bn ($395.7m).

and the total for the year is expect-

ed to be less than FFr 50bn. Last

year France won capital goods con-

tracts of FFr 55bn which was just

over half the FFr 94bn won in 1982

and the FFr 90bn in 198L

Hie ministry confirmed that the

decline in orders was occurring

faster this year. Last year the vol-

ume of contracts was boosted by
some FFr 20bn of orders from Al-

geria because of barter arrange-

ments involving France's purchase

of Algerian gas.

Of the FFr 9.7bn of contracts won
in the third quarter, more than FFr
lbn each came from Iraq, Algeria,

Brazil and the East European bloc.

The impact on the balance of pay-

ments of the drop in orders will still

take several months to filter

through. In part it is offset this year
by larger military contracts placed

by Saudi Arabia and by Airbus

sales to Pan Am and Air TnHia.

The diminishing number of or-

ders for turnkey projects placed by
developing countries has brought
anguished cries from French indus-

try recently.

M G. L. de Buffevent, chairman
of Spie-BatignoUes, the engineering

group, said that competition was
“very, very tough." He said that un-

like comparable U-S. companies,
French firms had no substantial do-

mestic market to fall back on.

Hectic trading in BT shares
Continued from Page 1

shares. The small investor was not
apparent in large numbers. Many
would-be sellers are waiting for

their letters of acceptance, which
will be posted only next Monday.

BT employees who had received

their maximum allocation of 20,000

shares were among the sellers.

Some had formed consortia to raise

sufficient money; they proved a use-

ful avenue for stags (speculators

looking for quick profits) who were
frustrated in the general allocation.

Dealings started simultaneously

in the U.S. and Canada. Some bro-

kers speculated that as many as
half of the 180m shares allocated to

U.S. financial institutions crossed

back over the Atlantic, although
there was some U.S. buying too.

By lunchtime in New York, BT
shares were cruising easily to an
all-time trading record on the New
York Stock Exchange. It took BT
only about an hour for its share

trading volume to surpass the 9m
figure achieved almost a year ago
by its U.S. counterpart, AT&T, in its

new broken-up form. By 1pm. BT
bad shot through the Ilim record
set in June by Superior Oil “when-

issued" shares.

Issued in blocks of 10, in the form
of American depositary receipts

(ADRs) the shares shot up immedi-
ately to an 85 per cent premium on
their part-paid offer price of $5.98.

By the close of trading in New
York, 16.4m ADRs of BT had been
traded out of a total of 18m avail-

able in the U.S. The price remained
at Sll throughout the day.

A leading U.S. insurance compa-
ny said that a motivation for selling

was that American institutions

were not measured for performance
against an index including BT. The
British institutions needed the

shares much more than their U.S.

counterparts, which had plenty of

Other investment alternatives in the

telecommunications field.

More than 1.5m BT shares

changed hands in the first2% hours

of trading on the Toronto stock ex-

change. The price jumped from
C$7JO to C$14%.
Mr Ian Delaney, of McLeod

Young Weir, leaders of the Canadi-
an underwriting group, said that

Canadian investors - normally re-

garded as more conservative than
their U-S. counterparts - were un-

likely to be as active in stagging

their shares. Buying interest ap-

peared to have come mainly from
institutions.

Mr David Steel, leader of Brit-

ain's Liberal Party, said the issue

had been so underpriced that every
householder in Britain had bad to

subsidise the sale to the tune of

£100. It amounted to a loss to the

Exchequer of over Clfibn.

The British Telecom Unions
Committee commented: “The Gov-
ernment has played a confidence
trick on the British public only
equalled in history by the South
Sea Bubble.’
Mr Geoffrey Pattie. Minister for

Information Technology, defended

the offer price. The fully paid

shares are 130p. He said that when
it was fixed on November 15 most
commentators had regarded it as
fair. He emphasised: “So do we to-

day."

He added that people had “voted

with their cheque books and this

can only be seen as a massive ges-

ture of defiance of the Labour Par-

f ty." Conservative MPs joined with
the minister in emphasising that

over 96 per cent of BTs employees
had decided to become sharehol-
ders, despite the advice to them of

the Post Office Engineering Union
not to buy shares. .

Kleinwort Benson, the merchant
bank that advised the UK Govern-
ment on the sale, also defended the

offer price. It said there would have
been far more criticisms had the is-

sue flopped, as happened with the

privatisation of Britoti, or if the

shares had slipped to even a modest
discount.

“It all looks so easy after the

event, but getting 2m shareholders

and C4bn was a huge undertaking,"
said Kleinwort Benson. “With the
market at an all-time high at the

time of the pricing, and the require-

ment that the issue must be a suc-

cess, we make no apology for the

price.’

Many institutions admit that
when they were first approached
about BT early this year, it seemed
rather a burden, an unexciting utili-

ty stock, hampered by regulations
governing price rises.
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UK miners defy court
Continued &om Page 1
the advice of the NUM*s lawyers,
was designed to make its funds
available to the sequestrators on
the assumption they would then
take the £200,000 fine and the court
expenses, thus ridding the union of
the supervision of the receiver.
That marginal compromise with

the court judgment, contained In
the executive's report to the confer-
ence, was explicitly rejected in an
amendment put up by the small
Kent area and passed on a card
vote by 139,000 votes to 80,000. The
amendment was then voted on as
the substantive resolution
The executive's vote was signifi-

cant in that the centre right scored

a rare victory aver the left with the

three left-wing Yorkshire executive

members abstaining However, Mr
ScargHT emphasised afterwards

that had the executive's motion
been accepted it would also have
laid down that the £200,000 fine

would not be paid, that the con-

tempt would not be purged and that

the TUC would be called on to pro-

vide extra support
The union now moves into wholly

uncharted territory. The receiver is

in complete charge of the union’s
national funds, although it is possi-

ble for the national nffirais to CflJTy
on the conduct of the strike by ba-
sing themselves in an area office.

Warsaw
close to

accord

on $3bn
debt
By Christopher Bobinski in

Warsaw and Donald Buchan
in London

POLAND and its 17 Western gov-

ernment creditors, after meeting in

Paris last week, are within sight of

an agreement rescheduling S3bn in

unpaid 1982-84 debt, according to

senior Polish finance officials.

Poland has repaid Western gov
emments nothing in interest and
principal accruing since Western
sanctions were applied nearly three

years ago. By contrast, it has
rescheduled its debts to Western
commercial banks up to 1987.

Western officials confirm War-
saw's relatively optimistic reading

of last week's Polish debt negotia-

tion in the Paris Gub. Remaining
differences about the duration and
grace period of a rescheduling

agreement may be settled in an-

other Paris Gub meeting later this

month.
Poland appears to have accepted

the Western governments' position

that its demand for new credits can-

not figure in a multilateral frame-
work rescheduling accord. Poland,

however, still intends to press its

new credit request in bilateral nego-

tiations with individual Western
governments.

A senior Polish official yesterday

suggested that bilateral debt ac-

cords could be completed by the

middle of next year.

Western officials maintain, how-
ever, that the issue of new credit

would still be out of place in such
bilateral agreements which normal-

ly just settle details, such as inter-

est rates, of broad rescheduling

terms agreed at the multilateral

leveL

Meanwhile, the Sejm, Poland’s

parliament, was presented yester-

day with figures that suggest that

Poland's hard currency debt could

total $30bn by the end of next year.
The hard currency debt is expect-

ed to reach S28.1bn at the end of

1984, Slbn less than expected,

thanks to the rise in the value ofthe

dollar. This year, according to the

Ministry of Finance, hard currency
exports will reach S5Dbn - $300m
less than planned — imports
will be valued at S4.5bn, or SZOQm
below plan.

This year, S1.8bn was spent in

hard currency capital and interest

repayment to banks, while hard
currency credits received in 1984 to-

talled S380m.
Next year, the Poles are planning

to spend S2J!bn on debt repayment
to Western banks and are counting

on S300m in bank credits, while ex-

port earnings are put at S6.4bn and
import spending at S4Jbn. The fig-

ures do not account for an agree-

ment with Western governments on
new credit

• The Sejm yesterday voted to

dissolve itself at the end of next Au-
gust and said nationwide elections

for the 460-seat body should be held

before the end of 1985, Reuter re-

ports from Warsaw.
The elections had been scheduled

for March of this year but were
postponed in February, apparently

because Communist authorities

feared the voting would be used to

protest against the outlawing of So-

lidarity. the independent trade

union.

Parliamentary elections were last

held in March 1980, five months be-

fore Solidarity’s birth. Under the

Polish constitution, they are sup-

posed to be held every four years.

Honeywell to

sell Synertek

chips unit
By Louise Kehoe in

San Francisco

HONEYWELL, the US. computer
company, is to lay off most of the

1,200 workers at its California semi-
conductor subsidiary, Synertek Cor-

poration, and plans to sell the unit
At least 1,000 jobs in Santa Clara

and Santa Crus, California, will be
lost before Christmas. Honeywell
said it would also lay off many of

the 500 people who work at Syner-
tek's assembly and test fatalities in
Singapore.
Synertek, a major manufacture

of the ROM (read-only memory)
chips, used to store programs in

video games and home computers,
has suffered substantial losses for
the past two years, and was pro-
jected to lose money in 1985. said
Mr H D Elverum. Honeywell's ex-
ecutive vice-president

Honeywell said it expected to
take a “substantial write-off" in the
fourth quarter, as a result of the ef-
fective closure of Synertek's opera-
tion.

Although Honeywell declined to

say how much the assets of Syner-
tek are worth, industry sources sug-
gest Honeywell invested more than
SIQOm in Synertek's manufacturing
facilities in Santa Cruz.

Synertek’s problems stem from
the collapse of the video-game mar-
ket in 1983.

THE LEX COLUMN

The pounds behind

the BT button
It is a rare new issue that con

leave the institutions badly under-
performing the FT All-Share Index,

and the Government a notional

£1.3bn out of pocket all within the
space of a few minutes. But there is

nothing common about British Te-

lecom, and yesterday’s first' deal-

ings provided a fitting climax to the

months of theatrical preparation.

The Government's financial ad-

visers recognised that the alloca-

tion decided over the weekend car-

ried with it the risk of an embar-
rassing premium once dealings be-

gan. And so it turned out; only the

readiness of Wall Street investors

to stand in for London's disappoint-

ed stags prevented a stock shortage
of spectacular proportions.

It is easy enough to be wise after

the event. With the benefit of hind-

sight, Kleinwort, Benson should not
have surrendered so easily to insti-

tutional pressure for a yield in the

area of 7-7V; per cent Yesterday
evening, after all, BT was yielding

5.4 per centon a partly-paid price of

93p, and there was no shortage of

UK buyers clamouring for more
stock. The 20p rise in the Cable &
Wireless share price - to 44Qp - in

the course of the day was evidence

enough of how seriously the institu-

tions are string their weighting
problem.

But if the Government’s first pri-

ority was to encourage wider share
ownership, it has succeeded admir-
ably. And any political fall-out from
yesterday’s dealings will almost be
forgotten by the time Telecom plays

host to its army of shareholders at

the AGM. BT was a monumental
corporate finance exercise and. in

almost every respect a monumen-
tal achievement

British Airways

If impact day for British Telecom
resulted in something of a crunch.

the path of British Airways towards

the equity market is still looking an

enviably smooth glide. In what

must be the last set of figures be-

fore BA issues its prospectus, the

instrument readings are reassuring

indeed.

With the growth in traffic run-

ning strongly in its favour, the air-

line has logged Cl89m before tax- in

the six months to September - a
fraction more than it could show for

the whole of the previous financial

year.

Admittedly, the winter months
have a far less favourable ratio of

revenues to fixed costs, even in toe

slimmed-down model of BA that is

being prepared for sale. On a pessi-

mistic assumption - such as an un-

profitably White Christmas at

Heathrow, London - toe prospectus

might have to talk of a full-year

profit not far in excess of £2QQm.
Yet the benefits of BA’s much re-

duced cost base would even then be
apparent, by comparison with toe
winter losses that it used to throw
up-

In any case, traffic in the second

half has so far been encouraging.

Volumes that were about 10 per

cent ahead of 1983 through toe first

half have in recent weeks run more
strongly stilL If the trend were to

continue, it would before very long

raise serious questions over BA’s

capacity to handle demand in toe

peak season, perhaps forcing its in-

vestment programme into a higher

gear.

Whatever the outcome, it is dear
that the amount of debt in BA's fi-

nal balance sheet will be down to

rather less than its current C770m.
Something around £700m is in

view, unless a rising dollar adds on
another tump of translation losses.

At least toe currency exposure in

its borrowings should prove helpful

to BA in proving to the SECs satis-

faction that it is a dollar business. II

it can, toe gain would tie to exdude
unfavourable translation effects

from BA’s dollar-converted profit

and loss statement That would give

BA on advantage over BT when it

comes to itself on Wail

Street

Currys/Dixons
Hard-fought games very often go

into injury time, but few could have

expected even toe Currys/Dixons

slog to continue through the dress-

ing-room and into open court In

these days of fast and convenient

telecommunications. Scottish Ami-

cable seems a little over-stylish in

timing its withdrawal from Dixons’

offer to the split second. After all,

Currys' defensive counter had been

on the table for a good 10 days. But
it is for the court to dedde today

whether the Scots can retreat, tak-

ing Dixons' claims to control along

with them.
But victory today for the Currys

board will not he an unalloyed

blessing. Even provided that any
mote rethinking of the Dixons' of-

fer by institutions is all d la Scot-

tish Amicable, Currys win still be
saddled with the costly and elabo-

rate restructuring promised in toe

defence - while Dixons will at least

have enjoyed a rerating. Whichever

way toe judgment goes, Currys can

still set toe Takeover Panel some-

thing of a teaser with its demand
for a moratorium.

Johnson Matthey
The circular to Johnson Matthey

shareholders referred to in yester-

day’s column was prepared by the

company’s advisers and was the re-

sponsibility of the whole board. We
accept that the chairman of John-

son Matthey did not write the letter

in order to promote the interests of

Charter Consolidated.

McKechnie Brothers pic

Pre-tax profit

increased 31%

Extract fromthe
Chairman’s Review:
661am pleased to report a
continuedimprovement in results

fromboth our subsidiaries and
our associates— pre-tax profits of

£14.49m, 31% up on last year; a
lower tax charge leading to
profits after tax before
extraordinary items upby 50%;
comparable earnings per share
increased from 13.6p to 17.3p per
share - are aU sources of

satisfaction.?9 _ _ __ _

D* J. M. Butler

Principal Activities:

McKechnie Brothers pic isan
industrial holding company with

international operations serving a
wide variety ofmanufacturing and
consumer outlets.

In the United Kingdom the

company is:

- one of the largest plastics

processing groups supplying
especially the electronics,

telecommunications and transport

industries.

Snrnmary of results

Year ended 1984 1983

31st July £000 £000

Himover 202,834 158,108

Profit before taxation 14,491 11,072

Ordinary dividend 4,380 4*163

Ordinary dividend
per share 7.276Sp 7.2765p

Earnings per share IMP laep

- a leading manufacturer ofconsumer
goods for the home and garden.

- a major producer ofcopper based-
materials extrusions, agrochemicals
and powders.

In South Africa and New Zealandwe
have expanded and diversifiedto - ;

become principal sources ofwrought
non-ferrous metals, and Associates of
the Group manufacture plumbers'
brassware. In Australia the Group has
interestsm plastic packaging.

McKechnie Brothers pic
LeighfiwoodBiMd. Aidndgo, Walsall WS8SDS.
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Frustration on
all sides
By ALAN FRIEDMAN

IT WAS a sweltering morning in Rome In early August
when the tall and faroadehonldered figure of Prime
Minister Bettino Craxi appeared to address Italy’s

Parliament with a proud recital of his Government’s
achievements after one year in office.

The bespectacled Sig Craxi, looking slightly nervous
and reaching down to the podium every five minutes for
a sip of mineral water, gave an impassioned defence of
his policies, above all clalining credit for an improvement
in the Italian

1

economy on the basis of lower inflation

statistics and cuts in the country’s scala mobile wage
indexation system.

There can be no doubting the seen as a continuing explana-

forceful Sig Craxi’s determine.- tkm of the country’s abnormally
tion to make sustained econo- high' inflation rate. •

mic recovery his “number- one Where does all of this leave
priority." But there is exag- Italy’s 90 per cent state con-
geratlon In his h6W claims of trolled Wanking system? The
having turned round the Italian answer is: in a state of frnstrat-

The Italian economy
,mssmr

1 &
1979 1980 1981 1982 1983 1984

: -ime
Rif* .

/'

Public sector

deficit (Lire bo) 38,370 37,486 53,463 76,275 91,208 93,000*

•'< *Sh r”

£ <:

S*'? -rf
V/

Prime rate (annual

average) (%) 15.43 19.93 22A3 2L54 19.10 18.00}-

•. f ,/ -
GDP growth (in %) 4.9 3.9 0.2 -9.4 — L2 2.8*t

V *
• *

f *>•
Inflation (annual
average) (%) 1L8 2L2 17.8 165 14.7 10.9*

. BROKERS THRONG THE FLOOR OF THE ITALIAN BORSA {STOCK EXCHANGE) IN MILAN

economy*.

Has inflation fallen from its

ing near-impotence.
The public-sector deficit, fore-

1988 average of 1A7 per cent to cast for tills year at L95,800bn
its present level of under 10 ($51bn), is 15 per cent of Italy’s

per cent because of the Craxi gross domestic product This
Government's

.
policies? is three or four times the pro-

Or is the Italian economy, portion of the UJS. deficit

which can look forward to a Something like half of all

1984 economic growth rate of personal savings are drained

2JS to 3 per cent, simply, being away by government bonds to

carried along on the coat-tails finance the deficit. And Italy’s

of the far more relevant U.S. Government debt last year

The Craxi Government, despite its good intentions, has failed to

come to grips with Italy’s frightening public sector deficit.

This deficit leaves the state-controlled banking system and

private borrowers in an unhappy position.

recovery? represented 84 per cent of GDP
The answer to these questions in a couple of years it could

can be the subject of the overtake the size of the nation's

lengthy dinner party conversa- GDP.
tions with- htaugW

i
but the The International Monetary

general consensus would appear Fond warns periodically of the

to be that Sig Craxi’s actions deficit being a “ time bomb ” or
have been more psychologically a “ cancer." Italian bankers
important than substantive. It wring their bands as they
would be going too far to say watch depositors' money chan-

tbere Is no sribstance— the cuts nelied- into Government bonds
in labour costs are real

enough.
But the Cram Government

real which yield 2 to 3 per cent
above -inflation, tax-free,

sent "We cannot compete with

has failed, like all of Its pre- our deposit rates,” they cozn-

d r rnwoTTi. truly to-come to grips plain.

with Italy’s frightening public- Meanwhile, Italian companies,
sector deficit which must be unable or unwilling to go near

the stock market for capital,

must pay ridiculous and puni-
tive interest rates for bank
loans — over 20 per cent in
many instances.

“ We work only for the
banks, to pay off our interest.”

is tiie familiar moan from many
Italian finance directors.
The banks are the mainstay

of Italy’s financial system, but
because of the mammoth public-

sector deficit, much private bor-
rowing is crowded out The
deficit, as the table shows, has
been rising steadily in recent
years. It is true that the Craxi

Government’s 1984 budget de-

ficit will be closer to the target

than in the past few years,

thanks to unexpectedly slow
spending and higher tax re-

ceipts.

But of what significance is

staying a billion dollars within
target range if the sheer size

of the deficit is causing
insidious and slow-motion
damage to the fabric of Italy's

•economy? In a worst-case
scenario the situation could de-

teriorate over the next few
years to become a financial

crisis.

Italy’s balance of- payments,
although under some strain from
a record trade deficit, should,
nonetheless, amount to a
manageably small deficit But
what would happen if in a year
or two the government found it

was not able to sell to the
Italian public the reams of
treasury bonds it uses to battle

the deficit?

The logical answer would be
to cut public sector spending.
But this is simply not possible
in a country where social pro-
grammes are sacred to all

political parties and nearly

untouchable. Some cuts are
attempted: for example the 1985
budget calls for holding down
spending in real terms and cuts
on health, education and state
industry. But, traditionally,
Italian budget cuts are met
by stiff Parliamentary resistance.

The same is true for revenue-
raising measures. A current
effort to increase taxes on
Italian riiop-keepers caused lm
of the shop-keepers to shut down
and strike two weeks ago. Hell
knows no fury as a self-

employed Italian being asked to
pay taxes. The burden of taxes

($321 bn at current exchange rate).

falls upon white-collar salaried
workers.

So, if a major Government
Treasury issue were to fail in

the next few years, where
would the funds then come
from? The Government could
resort to expanding the money
supply, but that would be
dangerously inflationary.

Could the government then
go abroad for the money?

Italy is at present enjoying
a superb* credit rating in the
Euromarkets, taking advantage
of it with jumbo US$lbn and
US$500m issues and debt
restructuring on extant loans.

But over the next four to five

years Italy will need to refinance
half of its $40bn of foreign debt
—that is around $4bn to T5bn of
Euromarket borrowing a year.
How long would Italy’s image
survive if it were forced to
borrow abroad to the tune of
billions more each year to battle
the deficit?

Admittedly, the foregoing is

an alarmist hypothesis. But
there are worries that Italy’s

deficit could be a house of cards
at some point Discipline is

needed, yet the political infra-

structure of Italy leaves precious
little room for manoeuvre. The

CONTINUED ON
PAGE 3

Sources: Istst/ABI. Banco d‘ Italia.
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The bankthatmaster
Italy’s most enlightened businesses

Olivetti'sforward-locking research kd to their sophisticatedM24 personal computer

The 20th century Italian genius Olivetti is an

international entity whose network of interests
’

encircles the globe and produces every conceivable

variety of business equipment— and is even now

conceiving more for the future.

With an organisation of Olivetti's scope it

is natural that two thirds of its annual turnover

should be in sales Outside Italy - last year
,

the equivalent ofUS$1540.0m out of a total of

US$2440.4m.
Olivetti is, like so many other distinguished,

world-orientated
| n 1

\SZAaLai
of Cariplo, the ' CASSADIRISPARMIODE

Lombardy-based savings bank which is now not only -

a powerful financial force in Italy, but is becoming

increasingly involved in corporate banking around the

world, and expanding its resources with dients like

Olivetti.

The modem Cariplo brings its own brand

of Italian genius to the service of international

dients.

We now have a full service branch in London

and representative offices in Brussels, Frankfurt,

Hong Kong. New York and Paris. Please call your

I
I i-, /""N nearest branch or

I
j

P J I If O ) contact us at our Head

' CASSA DI RISPARMIO DELLE PROVINCIE LOMBARDE Pieta S. 201 2 1 Milan.

Encouraging enterprise internationally

The bank bom 2 years ago
butwith nearly 100 years experience.

On 6thAugust 1982.wewere founded fa take over theassetsand KaKMHPcwiihinHaly ofthe old
Banco Ambrosiana Our parents were 7 leading Itafian banks who subscribed 600 bOEon lire to
provide our capital and to purchase the business of the Old Barit from its fiquodator&

For nearly. 100 years, the Old Bank had been in the forefront of Milan's expansion into one of
Europe's leatfing economic and industrial centres. In their da^y activity, the staffhad acquired a
very high level of skillsand refiabDity. Theywere, therefore, a valuable asset and, although a new
top management team was installed, the vast mtyoray of bank employees were retained.

In the 2 years of our fife as a new entity, great changes in our structure have been achieved.
Deposte have grown to surpass previous lev^SL DdbtsiiKiirred in the past have bon setded.
New brandies have been opened and older ones modernised. Ufe are troly a new and modern
bank but with a Lombard tradition of efficiency, courtesy and experiencewhich goeshark iqq
years.

,„,NU0V0BANCO
ggglAMBROSIANO

ESTABLISHED 1982

Head Office: Via Cferid, 2Mano (Ifa^- Telephone (2) 83941 - Wei 320252 NBAFOB

1

Representative Offices: New York -Hoag Kong



V /c A

O /

Italian Genius
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*•. \ * Description:

Ih*- i Extract from the “Arundel manuscript"

££\Z \ ,/K \ I
showingLeonardo da Vinci’s highly detailed

\ X ,>
diagrams and notes on the mysteries of

* J
f'' \

•" bird flight

X Source: Italy
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&S ' •

*

/

To befoundat: BritishLibrary,

Great Russell Street,London
Reproduced by kindpermission ofBritish Library (folio I34i J

Description:

Figure in marble of"Narcissus''

showing the characteristic grace of

Florentine work in the 16th century.

Source: Itah

10?

To befound at: [ \
Victoria andAlbert Museum, \ »
South Kensington, London

Reproduced by kindpermission of Victoria otuiAlbert fctK ''

Museum. (Crobtjcopyn^u) % *
“

Description:

Fifteenthcentury glass goblet showing
the craftsmanship and perfection of

Venetian glass.

Source: Italy

To befound at: BritishMuseum,
Great Russell Street, London
ReproducedbykindpermissionofBritish Museum

Description: ps3 jO

The door ofthe City office ofItaly's leading bank, showing
theway to a unique communication network for international

finance withtheCommonMarket and the world. r

j

Source: Italy ins
To befound at:

BancaNazionale del Lavoro, 33-35 Comhill, London

mi
'>’i*L

... , If

Banca Nazionale delLavoro
LondonBranch: 33-35 Comhill,LondonEC3V3QD.Tel: 01-623 4222.

HeadOfficerViaVittorio Veneto, 119,Rome.

MONTE DEI PASCHI DI SIENA
BANKING GROUP

MONTE DEI PASCHI DI SIENA
the oldest Bank in the world founded in 1472

BANCA TOSCANA
Florence - established in 1904

CREDITO COMMERCIALE
Milan - established -in 1907

CREDITO LOMBARDO
Milan - established in 1920

ITALIAN
INTERNATIONAL BANK Ltd.

London - established in 1972

AT YOUR SERVICE IN ITALY
AND EVERYWHERE

713 BRANCHES OF THE
•“GROUP* IN ITALY

MONTE DEIPASCHIDISIENA
Branch inNEW 'YORK
Representative offices in

FRANKFURTAM MAIN, LONDON,
SAO PAULO, SINGAPORE

MONTE DEI PASCHI.GROUP
Representative office in CAIRO
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Italian Banking 2
i K

Despite frustrations

the system works
ITALY HAS no fewer than 1,100 separate banking
Institutions, ranging from the tiniest one-branch rural

credit co-operative to the nation’s largest bank—Banca
Nazionale del Lavoro. And yet there is a distinct lack

of any genuine competitive spirit, services for customers
ran be costly and inefficient and the pervading sense is

i one of an oligopolistic banking system.
Perhaps the fact that around 90 per cent or the

Italian banking system is state-controlled has something

to do with the lethargy of so many institutions.

ALAN FRIEDMAN

In one of the harshest attacks

ever made by an industrialist nf
on the banks. Sig Vittorio Mer- SlFUClUre VI
loni. past president of Confin- cvefom
dustria Employers* Association. UiC njalCIli
declared in February: “The ALAN FRIEDMAN
banking system of Italy is a^ ___
bureaucracy of granite—static,

stubborn, oligopolistic and in-

"S&TVSttLlI bus!- ^a^m“a|^r4 S?
STSS fflS*. iS£» to b?:

kers.’* Italian cornpanv direc- £as a group/.

tors from Naples to Milan are Although banking statistics

quid: to criticise their banks as show that San Paolo alone is

rapacious, unhelpful and the fourth ranking bank, its

usurious. And while good com- new group structure gives it

panies can borrow from banks 609 branches. 145,0001m of

at a rate of interest a half point deposits and over 17,000

under the Italian prime (now employees,
running at 18 ner cent), the less >j^je number of employees at
fortunate tend to pay above 20 paoi0 ^ large, as it is in
per cent for their loans. most of Italian banking—the
The banks, meanwhile, are total number of bank staff in

unite profitable. Credrto
jjajy js 322,000, and tfats is one

Ttaliano this year announced a of ^ proMems In the Italian
50 per cent jumo in first half hanking system: over-staffing,
bet earnings. lb UO.Bbn.

The probIem ls not peculiar

„ a . to Italy: Britain’s Midland Bank
aTOIlt rise comes immediately to mind as

Banca Commerciale Italiana a major bank which could

(BCI), which like Credito shed staff and reduce

Italrano is one of three banks overheads,

of national interest controlled But Italy s bank staff prob-

by the giant IKI state holding is pervasive, and Italian

group, saw its net profit rise by bankers admit that something

59 per cent in the first six needs to be done. The problem

months of this year, to L408bn. is that for political and bureau-

Large lending margins— cratic reasons, very little will

which range from 6 to S per cent be done. There is no doubt that

—-account for some of the profit- new technology’—ranging from

ability. But the need to adhere cash dispensers to desk ter-

to rigid reserve requirements, minals and electronic fund

obligatory investments in transfers systems—could help

Government bonds and the need Italian banks to function, at

to provide certain state adminis- least as well and probably

trative services, make the level better with lower staff numbers,

of profitability misleading, During the past eight years

according to several senior ban- the number of bank staff has

kers. Increased by 32 per cent, while,

In trying to understand the in the general service sector

contradictions in Italian bank- of the Italian economy, the

Ing. it is well to start with the equivalent rise was 21 per cent

structure of the system. For the and in overall Italian labour

average urban Italian, living in terms the increment was 4 per
central or northern Italy, the eent.

banks that he or she is most But the number of bank
likely to be acquainted with are branches has been growing
the three mi-owned institutions, much more slowly — only by
Banco di Roma, Banca Com- around 10 per cent during the
merciale Italiana and Credito same period.

ItaUano. Clerical staff represents
Together, the ZRT banks bare around 42 per cent of local bank

1.206 branches, or 9.3 per cent employees, as opposed to 30
of Italy’s 12.918 bank branches, per cent in 1970. Yet service

But the three IKI banks are is at times quite poor. One
not as attractive to clients as recent survey suggested that

the numbers might suggest, compared to 1973, per capita

Many savers prefer to go to productivity of bank employees
smaller institutions. in Italy was last year down by
After the banks of national 10.4 per cent

interest there are half a dozen Dr Marcello Tacri, a manag-
“ public credit institutes * which Ing director of Banco Roma,
together bold around a fifth of agrees that the banking system
total deposits in the system. The could be more efficient, but he
biggest of these is the Rome- argues that, compared with
based Banca Nazionale del other countries hi Europe, the
Lavoro (BNL) whose chairman Italian system is not really much
is the well-known socialist. Dr different He maintains that the

Nerio NesL Dr Nesi has been increase in staff numbers in
steering BNL into new diverst- the 1970s also occurred in other
fied areas such as leasing, in- countries,

vestment banking and other *Tf we started a Bank di

related services. JVuooo.” comments Dr Tacri,

Dr Nesi, known for his pro- “we could do it with a smaller
nouncements on a wide variety — -

-i

Dr MarceOo Tacei, (left), managing director of the Banco iff

Roma, agrees that the banking system hi general end# be
more efficient, but compared with ocher European CoaartritB.
the Italian system Is not really much diffcMt Be OS Br
Nerio Nesi (right) is the well-known ehWrman of the Rome-
based Banco Nazionale del Lavoro (BNL), which h» offices

on Via V. Veneto (below). Be has steered BNL Into new
diversified areas, such as leasing and Investment banking:

r -
-i :

" t

number of staff. But we have
Co be realistic.”

He reckons that Change »
under way. That bonks are
gradually learning to become
more competitive in Italy and
that a few years win be needed
before the improvement is

noticeable.

The mainstay
The problem for Italian bank

clients, be they individuals or
companies, is that to a greater
extent than in other industrial-
ised countries the banks ate the
mainstay of the financial system.
The structure of the Italian
banking system, with Its

politicised executives in some
banks, its lack of efficient

cheque-processing traditions, its

reliance on cash and its general
lack of enthusiasm for change,
tends to condition relation*
between bonk and customer.
There are not really Invest-

ment alternatives for Italians,
who have one of the highest

savings ratios hr the world,
Exchange controls uttffifr uMfv
seas investments fflffieniv Od
stock markets are tiny A«jd.:
susceptible to insider trading.-
The choice for a saver is banks,
or Government bonds. •

. r
The Treasury paper, which

yields several percentage points
more than inflation, is Issued
in reams to fund the Govern-.:
meat's wraefous public sector
borrowing requirement. Custo-
mers can buy the paper directly
or through bzhkx. A&d the
banks have no dutoc . but txv

place a portion of ffirir deposits
in Government paper, hi addi-
tion to plating aeariy a quarter
of deposits as teaezvm with the
Bank of Italy last Interest
rite of 33 per (Sotk
All of these ffihtWH prob-

lems explain some of the
frustrations at Wag business
with the Italian banking system.
But the miracle in Italy—and
this Is true of most aspects of
Italian fife—is that, despite it

an. the system works.

of subjects, may be regarded as

a somewhat “political” bank
chairman. But he is by no means
alone: the overwhelming state

control qf Italian banks means
i
that a number of senior bank
executives are appointed by
politic# parties, which portion

out top Jobs on a prorata basis.

The most common type of in-

stitution found in Italy is the
rural or agricultural bank —
there are 650 of these, many of
them single-branch operations.

Despite the number of such
banks they control only a small
portion of total deposits, less

i

than five per cent in alL An
additional 320 ordinary banks,
some of (hem private, hold a
quarter of total savings.

Savings banks
Savings banks should not be

ignored—they have been at the
forefront of introducing tech-

nology such as automated teller

machines. There are 79 savings
banks, the largest of which is

Cassa di Rispannio delle
Provincie Lombarde (Cariplo}.

Cariplo is Italy's largest sav-

ings bank and one of the
largest in the world, with
L34,0SZbn of deposits and 460
branches. The Milan-based
Cariplo is Italy's sixth largest
bank.
The past year has seen two

major bank sales—but these
have had little Impact on the
proportion of state-owned
banks. In May, the Nuavo
Banco Ambroslano group,
owned by a pool of seven banks,
sold its controlling stake In the
attractive Credito Varesino. a
Lombardy regional bank. The
buyer. the privately-owned
Banca Popolare di Bergamo,
paid L20bn for Varesino and Its

60 branches.
The second sale was more

significant. In August, the
Istituto Bancario San Paolo di
Torino paid L435bn to purchase
Banca Provinciate Lombardo,
the private bank which was con-
trolled by the late Sig Carlo
Pesentl, the Catholic financier
and friend of the late Sig.
Roberto Calvi of Banco Ambro-
siano infamy.
With this one move, San

Paolo of Turin, which is one of

Rest

Doui HrfibUTLit^^83#^969.
pos^*i||hjBe Bank

,454;

Representativi^^Bes in Brussels,
Caracas, Frankfui+am Main, London,
Madrid, New York, Paris and Zurich.

Adviser in Moscow.
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Liberalisation moves
aid smaller banks

The Central
Bank

JAMES BUXTON

A SPARSE, two-sentence com-
xmmiqae, issued at the very end
of last year, may turn out to
have been the most important
contribution the Bank of Italy
has made to liberalising Italian
banking lor several years.
The communique said that the

Central Basic was no longer
going to use “moral persuasion”
to make the banks keep to the
ceilings on their individual lend-
ing operations.
The ' ceiling or ** massimale "

had, in fact, been abolished in
mid-1983, but for the succeeding
six months it continued in all
but name with the use of
“moral persuasion."
From the beginning of fhin

year it has disappeared.
What this w»i>nTin- is that the

Central Bank no longer
regulates the market share ' of
each of the country's 1,100 or so
banks. With the interest Tate
cartel presided over by ABI, the
Italian Bankers’ Association,
having collapsed, a little later,
banks can now compete for
customers by- offering funds at
competitive interest rates.

Brave words
This may well be bad news for

some of the very large state-

owned institutions which have
failed to become- substantially
more efficient in the past few
years, despite the brave words,
about change of their chairmen.
The smaller, regional organisa-
tions, ' especially, the banche
popular!, or popular banks, can
profit from the fact that they
are leaner and less inefficient.

Yet no one Standing in ag
interminable queuie at the bank
cashier's counter, or trying to

trace a transfer lost In the bank-
ing system can forget the bleak
limits to competition, and thus
to efficiency which the Bank of
Italy imposes—no doubt to the
relief of the . institutions it

thereby protects.

.

Banks cannot open brandies,
or even change the address of
existing branches, without per-
mission from the stately Institu-

tion in Via Nazkxnle in Rome,
and they must follow pettifog-
ging bureaucratic procedures
which create staggering quanti-
ties of paper and immense
amounts of work/for bank em-
ployees—but .

-little, else.

There Is no suggestion that

the Bank of- Italy Is anywhere
near implementing the EEC
directive which enjoins member
States to allow the free entry
and operation of banks from
other countries, an event which
the frustrated bank customer
dreams of as au end to agony.
Yet the Bank of Italy's role

is far wider than mere bank
supervision. In a country
where few Institutions are
immune to infestation by the
political parties, and where roost
organs of Government simply
lack the qualified personnel to
fulfill their functions ade-
quately, the Bank of Italy com-
bines independence with
effectiveness.
Even so, its powers to correct

the mistakes of the politicians
in economic management are
confined to the weapons of
monetary policy, plus a degree
of moral persuasion.
Governments find it virtually

impossible to seduce their
spending. In real terms, though,
they have in the past few
years shown quite an impressive
ability to raise taxation levels.
Nevertheless, there is still a
substantial gap between revenue
and expenditure which amounts
to about. IS per cent of gross
domestic product.
The bank’s response to the

lax fiscal policy of governments
has been to operate a tight
monetary policy. But the con-
tradictions between the two
policies now threaten to pro-
duce alarming problems—prob-
lems which Dr Carlo AzegUo
CLampi, the Governor of the
Central Bank, has lately done
all he can to bring home to the
politicians, but so far without
conspicuous success.

Until 1981, the Central
Bank was obliged to finance the
Treasury's deficit by, in effect,

printing money. Then came the
“divorce” between the two in-

stitutions and the treasury had
to raise its funds in the money
market.
The bulk of the public sector

borrowing requirement is now
met by the sale of treasury bills

of different maturities.
The -problem is that as the

Government shows only slight

signs of holding down its deficit

the public debt swells
inexorably, reproducing itself

more quickly than the rates of

economic growth and posing an
immense burden of interest pay-
ments which in itself goes to

swell,the debt
The debt alone is now

approaching Italy's gross
domestic product in size and the
share of bills and bonds in

public. hands should double in

the next three to four years
from about 25 per cent to about
50 per cent of Italy's total

financial assets.

Interest payments on
Treasury bills are now equiva-
lent to almost 10 per cent of
GDP, and as the payments are
tax free this means that almost
a tenth of GDP is completely
beyond the reach of the taxman.
Millions of Italians at all social

levels hold Treasury bills and
certificates.

Even though the Bank of
Italy continually draws atten-
tion to the many grotesque
aspects of the public debt, it is

not immune from criticism it-

self.

Some critics argue that by
tightly limiting the expansion of

the monetary base and therefore
insisting that the Government
pays through the nose for its

money it assists the crowding
out .of the private sector from
financial markets and actually
may be exchanging lower infla-

tion now for higher inflation
later — because of the ever
increasing interest burden.

Criticism

The bank is also criticised for
its handling of the issuing and
sale of bonds, which, the critics

argue, make the financing
process unnecessarily expen-
sive.

The economist. Professor
Luigi Spaventa, criticises the
Bank of Italy for not introduc-
ing a five-year indexed bond
which he believes would reduce
the cost of borrowing. He argues
that almost the whole debt has
to be renewed once a year and
points to the many contradic-
tions which result from the
restrictive monetary policy.

But in his annual report at the
end of May, the governor. Dr
Ciampi sternly rejected
criticisms of his monetary
policy and of the bank's
attitude to the Government
debt
He said that the monetary

policy “should reveal the in-

compatibility that has grown up
between the different claims on
resources.
“ In this way it can help cla-

rify the options available and
the choices that will have been
made.
“In other words the more

irresponsible the Government is

in hogging the bulk of national
credit the more it will have to
pay for it; and the more un-
popular it will be.”
He added that it was against

Btaly’s top ten banks
(figures In Lbns)

Bank Total i

1983

Banea Nazionale del Lavoro 64,235

Ranca Commerciale Ifaliana 51,606

Credito Italiano 42,228

Istituto Bancario San Paolo

Pi Torino 35,950

Banco di Roma 34.960

Cassa Rlsp Prov Lombarde 34.085

Banco dl Napoli 30,903

Monte Pei Paschi di Siena 27,421

Banco di Sicilia 20.829

Consorao Cred Opere Pubbl 20,343

Sourco: II Monda,

deposits
1982

59,071

43.615

32,603

30.437

29,635

28.758

22,450

21,605

18,047

19,731

. ranking ol

Net profits
1983 1982

245.3 58.0

55.7 50.5

45.4 42.5

103.6 91.8

34.6 59.6

35J9 31.8

8.5 6.9

24.9 22.6

13.3 10.4

140-5 139.9

top 550 barks

Among Italy’s M00 separate banking institutions, the
most common type is the rural or agricultural bank, of

which there are at least 650. There are 320 ordinary
banks and 79 savings banks. Around 90 per cent of the
largely over-staffed system is state-controlled.

More improvements

are being made

stately Bank of Italy in Rome: pettifogging bureaucratic precedures create
staggering quantities of paperwork for bank employees.

the institutional duty of the
bank to do otherwise—-and that

a lax monetary policy would
devalue people's savings.

As for the critique of the
bank's technical handling of the
debt, be concluded: “ The
search for new instruments and
better debt management tech-

niques may be useful, but a
lasting assurance of efficient

working of financial markets
and of the independence of
monetary policy can only come
from a reduction in the public
sector's voracious appetite for
saving.”

This is indeed what It aU
comes down to; a special study
by the bank demonstrated
recently that even a combina-
tion of consistent economic
growth and lower inflation

would not on their own bring
public finances back into
equilibrium. There was nothing
for it but, deliberate restraint

of spending—that is, spending
cuts—and rising fiscal pressure
—that is, higher taxes—over a
four-year period.

Sig Giovanni Goria, the
Treasury Minister, has accepted
the idea in principle. But he has
not yet convinced his col-

leagues that it must be

implemented.
For looming over everyone

—

banks, government and econo-
mists included—is the prospect
of. the Italian savers finally

rejecting as implausible the
higher real interest rates that
may become necessary If the
Government is to continue to

finance itself.

Settlement
If the bank cannot get its

message through to the
politicians presently congratu-
lating themeslves over the
decline in Inflation—it may
have to modify its monetary
policy or step in to prevent a

disaster.

The Central Bank did, how-
ever, earlier this year pull off

an operation which involved
almost as much courage and
finesse as it is now expecting
from the political establishment.
It achieved a settlement of the
Banco Ambrosiano dispute
which saw the Vatican Bank
doing what even, up to the last

minute, was thought almost in-

conceivable by paying up.
Whatever the weaknesses of

the bank's policy towards Sig
Roberto Calvi's Banco Ambro-
siano while it was in existence.

the bank handled the subse-
quent developments with ski li-

lt refused to reimburse the
creditors of the failed Milan
bank's foreign subsidiaries.

This stimulated the creditor
banks to sue the liquidators of
the old bank and its successor
the new bank and, more
important to investigate the
relationship between the old
bank Calvi and tbe Istituto Per
Le Opere Di ReUgione, the
Vatican Bank.
The investigation went suf-

ficiently far to persuade the
Vatican to make a payment
to the liquidators while insist-

ing that doing so did not imply
any liability for what had
happened.
The payment of 8240m to the

liquidators was a considerable
success for the Central Bank’s
strategy. But It has yet to be
made dear whether the bank
has succeeded in Its other aim
of persuading the Vatican Bank
to put itself at least partially
under the Italian Central Bank’s
controls. And. for the moment.
Archbishop Paul Marcinkns. the
chairman of the discredited
institution under whose manage-
ment the relationship with Calvi
blossomed, remains at his post.

CONTINUED FROM PAGE 1

Italian deficit is, in real terms,
far more frightening than even
Mr Reagan's lopsided econo-
mics.

As of this year, the Bank of

Italy has had only monetary
controls such as reserve require-
ments, having abolished last
year the ceilings on individual
banks’ loan advances.

Italian banks are now freer
than before to lend. This year
bank credit will have grown
by around L44,000bn, or at a
rate of 1S.5 per cent. This is

higher than the central bank's
target of L3S,000bn (14 per
cent), but not problematic.
What is problematic, how-

ever, is the comparative lack of
competitive spirit in Italy's

banking system. Too many
state banks are bloated bureau-
cracies. managed, at times, by
political appointees with their
own careers to follow. Over-
staffing cannot be dealt with for
political reasons and inefficiency
is rampant.

In an unusually candid assess-
ment of the slow cheque-
clearing system of Italy, Dr
I.ucio Rondelli, managing direc-
tor of Credito Italiano. told the
Financial Times recently: “ This
country has one of the most
obsolete payment systems in the
world."
Improvements are being

made, and the introduction last

year of a very good nationwide
cash dispenser network

'Bancomat) is a relief to bank
customers. But much work still

needs to be done, in the fields

of bank automation, clearing
and bill payments. It could
take at least a decade before
Italy will be able to boast of a
banking system which is on a

par with that of Britain or other
industrialised countries.

Uphill flight

Another area where Italian
banks need to change is in their
behaviour on the Milan Stock
Exchange. The big banks,
together with big insurance
companies, account for more
than 50 per cent of all share
trading away from the official

bourse, according to Prof:
Franco Piga, President of the
Consob stock market authority.

Prof. Piga is working to bring
order to Italy's stock exchanges,
but it is an uphill fight against
some long-established cliques
who. it is claimed, control most
dealings in a sometimes highly
irregular manner.

Reform of the Milan Bourse
will take years to accomplish
and may never really be com-
plete. If the Milan Bourse is

not forced to adopt more
regular and more open stan-

dards, to develop audited and
consolidated accounts as the
norm rather than tbe exception
and to use new unit trusts to

attract more investors then Italy

will continue to suffer from a
lack of an advanced finandal
market.
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Milan adds anotherdimensionto
ArabBanking Corporation.

Arab Banking;Corporation(ABC) is firmly

established inMilanand offers a wide range ofproducts

and services.

Located in the heart ofItaly’s industrial and

commercial north,ABCsMilan branch is well positioned

to support the tradeand project related activities ofmajor

Italian companies with interests in the Arab world and to

provide assistance in developing business opportunities.

Led by a team of financial averts with international

as well as Middle Eastern expertise, we proride fi nanrial

packages to service specific customer requirements.

Since establishment in 1983 in Milan, we have

been continually expanding our activities thereby

reinforcing our commitment to the are3 and strengthening

financial and commercial relations between Italy and

tbe Aral) world.

Our Milan branch is further supported by ABCs
Hume Representative Office and by our growing

international branch and subsidiary network providing

all importantlinks to international business opportimi ti es

and access to ourever-wideningbase of services.

To make themost ofyourresources, call on

,

lotential.

ArabBankingCorporation:Via SantaMarlaFnlcorina 6,20123 Milan.
Telephone: 801J3I. Telex: 322240ABC *11 JL

Rome Representative Office: Piazza Venezia 5.00187 Rome.
Telephone:678-7805. Telex:621297ABCROM I.

Htad Office: Bahrain. Branchesami «ub?iilijri«:New York- Grand Cayman, London, Singapore,
Frankfurt.Munic Carlo. Barcelona.

Rtfjirra.-!ildlive Offices: Houston. London and Paris,
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Ck
Banco Popolare
di Abbiategrasso

Financial year 1983 (in union hr)

Customers’ deposits 641
Advances in cash 223
Capital funds 134

Net profit 9

Founded 1890.

18 Branches in the province ofAlilan.

CASSA DIRISRARMIO DI PISTOIAE PESCIA
IS LISTED IN THE SPECIALIZED GUIDES

The Bankers’
Almanac and
Year Book

The Rand Me. Nally
International

Bankers Directory

l The CASSA is one ofthe major Italian savings banks.

» The CASSA is a highly automated bank.

> The CASSA is a member of S. W.I.F.T. and (inked
with Reuter.

1 The CASSA has Correspondents all over the world,

i The CASSA carries out all kinds of short- and
medium- term transactions.

CASSA
DIRISFARMIO
DI PISTOIA
E PESCIA

IN STEP WITH THE TIMES
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Moves to ease cash management problems

The corporate
sector

COMPANY TREASURERS in Italy arc nurturing great
hopes for a future which is less stressful for them and
less costly for their companies. If promises are main-
tained, then pash management systems which respond
to the needs of the corporate sector should be tally

operational within two to three years.
At the moment, efficient management of financial

flows is difficult. The problem partly lies in the number
of banks with which companies work. The small or
medium-sized company rarely deals with less than 15

banks, and the figure may even rise to 40. Large indus-
trial or commercial concerns are likely to hold accounts
with 70 or more different banks.

Other difficulties are caused
by the Italian state machine.
Corporate treasurers cannot
escape the oppressive hand of a
bureaucracy which rarely fails

to live up to its reputation as a
spoiler of efficiency, a massive
generator of administrative
workload and a builder of paper
mountains.

Companies which are engaged
in import and export are

heavily penalised by the
requirements for bank authori-

sations on every operation.

Moreover, exports billed in

foreign currencies are currently

subject to compulsory bank
financing, for SO per cent of the
order value, and this necessi-

tates opening, managing and
closing special export financing
accounts.

It is easy to Imagine the
enormous amounts of paper*

work which have to be dealt

with in companies' treasury
departments, and the way in
which organisation can degene-
rate into near-chaos as arriving
documents swamp the system.

DAVID LANE
in Rome

Yet, with the cost of money still

stuck at about 20 per cent for
many companies, keeping a
tight control over financial

flows and related information
can yield high returns.

Until recently, Italy's banks
have done little to lighten the
burden on the treasurer's
shoulders. Indeed, there is no
lack of evidence that some have
even taken advantage of the
situation to turn an extra lira

or two at their customers'
expense. In August Treasury
minister Giovanni Goria made a
scathing attack on the lack of
transparency In bank condi-
tions.
Not only are conditions

opaque, said Sig Goria. but
banks often fail to adhere
to those which they have
agreed. These harsh criticisms
confirmed what many customers
already believed, and under-
lined the need to trace every
bank movement and to check
every bank statement for value
dates, interest rates, exchange
rates, charges and commis-
sions.

Most treasurers have, of
course, been aware of the need
for rigorous checks, even
though, generally the appro-

priate means have been lacking.

But the cash management
systems, which have now begun
trials with corporate customers
over the past IS months, should
eventually allow treasurers to

manage their companies’ finan-

cial flows with much greater

efficiency, and to maintain a

close watch on what their banks

are doing.

The fact that Italian banks
are themselves developing and
testing management
systems helps to soften Sig

Goria’s critical observations on
hairing transparency, at least

as regards the corporate sector.

But banks which provide this

new service are certainly not

motivated by a sense of peni-

tence. Self-inflicted damage to

their own bottom lines is not

the aim. On the contrary,

bankers see cash management
as a potentially profitable

means of improving customer
service and increasing market
share. And if they don’t do it.

their competitors wUL
The Instltuto Bancorio San

Paolo di Torino earns the
credit for being the first bank In
Italy to offer a corporate cash
management system. The first

trial installation of the San
Paolo Bank’s SIFF (Slstema
Informativo Flussf Finanziari

—

Financial Flows Information
System) started in May, 1983.
and since then more than 20
other customers have been
hooked in to the Turin bank's
computer.

“While results have been
satisfactory, there are two
fundamental limitations to the
system in its present form ” said
a spokesman for the San Paolo
bank.

“ First, SIFF is restricted to

balance reporting, although in
this respect it does not differ

from the cash management
systems of other banks.**

Problems
“ The problems posed by

money transfers are being
studied by CXPA, the Interbank
automation commission at the
central bank.
“A second problem is that

SIFT, again in common with
the systems of other banks. Is

mono-bank. The reports which
customers can receive relate

only to their accounts with the
San Paolo,” said the bank's
spokesman.
This presents a significant

obstacle to giving the overall
control which corporate
treasurers require. It is un-
thinkable that companies will

install a system for every bank
with which they hold accounts.
The Bancs Narionale del

Lavoro (the BNL). whose Fin-
bank system was launched at
the end of last year, notes that
customers want and must be
supplied with information on all

their accounts.

Theoretically, data trans-
mission networks allow the
mono-bank obstacle to be over-

come. However, while banks
have agreements with line-shar-
ing networks (like Geisco, ADP
and NDC), there is presently bo
data exchange.

Italy's 89 savings banks have
not been blind to the potential
of cash management systems.
Ipacri. the category's central
automation organisation, has a
corporate home-banking system
w’hich captured the interest of
many visitors to MUan'k auto-
mation trade fair in September.

The savings hanks' system
runs on a personal computer, a
configuration which will prob-
ably find its principal market
among small and medium-sized
companies.

Project managers at Ipacri

agree with the San Paolo bank
and the BNL that corporate
home-hanking trill only take-off

when the problem of data com-
manications is solved. So, the
fundamental problem Is that of
transmission networks, an area
in which the savings banks- are
already some way ahead of the
banking system as a whole.
The Stacri Data Transmission

Network, linking all the savings
banks, has been operational for

several years* and will be a
major element In their cash
management system. Ipacri
managers say that Stacri will
proride a gateway for corporate
customers; first for information
transfer and transactions be-

tween the savings banks them-
selves, then successively, when
a national network Is opera-

tional. the whole of the Italian

banking system and, finally, to

the worldwide system through
Swift, the Society for World-
wide International Financial

Tetocommunica (ions.

Network
The national network which

Is currently being developed
using Stacri software provides

tbe key to the spread of cor-

porate cash management
systems. And when this is work-
ing. it Is difficult to see what
role private time-sharing net-

works win have In the Italian

market.
It is Improbable that they

will be authorised for mosey
transfers, and in data trans-

mission they will bare u be
cost-competitive with tbe non-
profit Stacri. national and Swift
networks.

If Italian banks, succeed In
delivering what Is being
promised, cash management will

be an extremely positive innova-
tion for the corporate sector.

Managing financial flows will

then be ranch more than lastail-

ing a Bancomat dispenser on
company premises to deal with
the problem of petty cash.

High interest rates eat into profits

Manufacturers'
viewpoints

DAVID LANE

“ WE ABE just working for the
banks.” the managing director

of a medium-sized manufactur-
ing company complained, point-
ing to the heavy financial

charges incurred during the
year. With the cost of money
still hovering around the 20
per cent mark, reliance on bank
borrowings is expensive and
damaging to the bottom line.

Yet although the inefficiency

of tbe banking system and its

high interest rates has been a
favourite target for indus-
trialists, companies themselves
share the blame for the way

interest charges eat into profits.

Undercapitalisation lies at the
root of the widespread depen-
dence on bank money to finance
not only working capital bat
even fixed Investment.

Incautious and unplanned
over-expansion, and the failure

of owners to reinvest profits are
two common reasons for share
capital being inadequate. Reluc-
tance of family businesses to
dilute family shareholdings by
inviting outside participation In
capital stock has also contri-

buted to tbe reliance on bank
finance by Italian industry.

Addressing members of ABI,
the Italian banking association,

Sig Giannino Parravicmi, the
chairman, referred to industry's

need to contain financial costs.

There is a requirement “for
increased capitalisation in terms
of higher fixed capital per
employee, a reduction in the

level of short-term indebtedness
towards tbe banking system and
a greater contribution of risk
capital,” he szid.

Industry’s need to attract

fresb capital was underlined by
Sig Parravicmi who expressed
particular praise for *’ those
groups which have derided to

go to the market for necessary
increases in share capital" On
the same subject of under-
capitalisation. Sig Parravicini
told the ABI meeting that he
expects positive results when
financial activity Of the mer-
chant banking type starts
shortly.
Weak balance sheets and the

heavy indebtedness of Italian
industry paint part of tbe back-
drop to the debate on merchant
banking which Central Bank
Governor Carlo Azagtio Ciampi
set running 18 months ago. Sig
Ciampi returned to the subject
in his address to the annual
meeting of the Bank of Italy
at tile end of May. “Many
operators

_
have expressed

Interest in coming into tut*

sector he said.

Leasing and Factoring

(Lire bn)

1979 1980 1981 1982 1983

Total value of current leasing
contracts at year end 2,309 3^87 4,679 6,273 8£0O

Total turnover of factoring com-
panies during year 798 1,176 2£50 4,337 6,500

Total value of syndicated loans
during year 952 1,903 2,705 4^50 rua.

Sauce*: ABL

Safeguards
But Italy's Central Bank

guards carefully against any re-
currence of links between indus-
try and finance like those which
led to tiie banking crisis in the
1930s. Limits within which
credit institutions may maintain
share portfolios without obtain-
ing prior authorisation are
clearly laid down. So the rules
of the game and the roles of
merchant banks are now bring
studied by the Bank of Italy,

in dose consultation with the
banking community.
The new regulations to govern

the operations of merchant
banks aim to keep them strictly

separate from retail banks
which will, however, be able
to move into merchant banking
through subsidiaries. Minimum
share capital will probably be
L50bn (526.52m), while the in-

vestment celling will be the
share capital itself. Tbe Cen-
tral Bank is optimistic that the
new regulations will be
approved by the Interministerial

Credit and Savings Committee
(CTCR) before the end of the
year.
Away from stratospheric alti-

tudes where fine ideas for solv-

ing industry's financing prob-
lems fly about with relative
ease, down on banking’s ground

floor there is some scepticism
that merchant banks can pro-
vide a quick or easy answer. En-
largement of the stock market
would seem to be essential if
merchant banks are to flourish.

However, new quotations are
rare, and tbe prospects of an
explosion of companies seeking
stock market listings for their
shares seem far from bright in
the short and medium term.
Going public is rarely a goal
of Italian industrialists and
entrepreneurs, the successful
generally striving to keep bold
of ownership and management
Neither does privatisation of
companies from the vast and
often loss-making state sector
look promising.

Talk of the need far merchant
banking has tended to mask the
fact that some financial institu-

tions already offer a range of
services like those offered by
merchant banks in Britain and
the U.S. The Istituto Mobiliare
Itallano (BO), Italy’s largest
medium- and long-term credit
institution, has subsidiaries
which offer portfolio manage-
ment, assistance in stock mar-
ket listing, arrangement of short
and medium term pooled loans,
syndicate participation for
underwriting and placing share
capital increases and investment
in minority shareholdings in in-

dustrial and service companies.

IMTs interest in beefing up its

merchant banking was demon-
strated when it set up the ITA
B group in London at the end
of last year. Three other
Italian banks (Banoa Popolare
di Milano, Cassa di Risparmio di
Torino and Credito Romag-
nolo) have stakes in ITA B, a
licensed deposit taker which
will probably request recognised
bank status.
ITA B offers services in ex-

port credit and syndicated
loans, as well as business and
financial consultancy (mergers
and acquisitions, joint ventures,
foreign currency management,
back-to-back loans).

Barclays Bank provides a fur-
ther example of merchant bank-
ing activities already available
in Italy. Recognised as a rather
aggressive intruder, Barclays Is

credited with having adopted an
effective strategy for its finan-
cial services. Barclays Interna-
tional Finauziaria provides
assistance in medium and long
term financing, international
transactions, mergers and
acquisitions and syndicated
loans.

Barclays service

The Barclays’ subsidiary
claims to have the necessary
requisites to be considered a
merchant bank, although this
claim is questioned by other
bankers.

Barclays is the leading
foreign operator in leasing and
factoring, services which have
expanded considerably over the
past five years. Its joint ven-
tures with Italian banks, among
them tbe Banco di Napoli and
the Cassa dl Risparmio di
Roma, are important dements
of Barclays’ approach, and so
also is the extensive network of
offices which it has established.
The British bank is present in
II cities with its leasing com-
panies and six with factoring
companies.

Statistics prepared by ABI
show how leasing and factoring
business has grown. Part of the
reason behind this growth is
the poor capitalisation of many
Italian industrial and commer-
cial concerns. “There are no
fiscal advantages in leasing. It
just provides off-balance sheet

financing." said a partner with
a major audit firm in Milan.

Indeed, leasing is so far off.

balance sheet that it is by no
means certain that The values
of leasing contracts will appear
in memorandum accounts.

Although the leasing rental is

fully allowable as an expense In

the profit and loss account, the
substantial front-end payment
makes it relatively costly in
Italy. But for companies it

does offer a way of overcoming
the problem of undercapitalisa-
tion without increasing debt,
and thus without adding to debt
recorded in the Central Bonk's
company . risk register, the
Centrale dei Rischi. Leasing
has proved helpful for banks
also, as a means of by-passing
Central Bank restrictions on
medium-term lending.

That there has been a down-
turn in the rate of growth of
leasing in the three yean 1981
to 1983 is attributed partly to
the market reaching maturity,
and partly to the recession. The
past year's upturn in industrial
activity is therefore expected to

have a positive effecton demand
for leasing services.

At the short-term end of the
financing spectrum, factoring is

widely acknowledged to have
been an extremely important
innovation for Italy. Offering
cash-strapped companies a way
of realising receivables and
easing the financing burden on
tKeir balance sheets, and banks
a way around, the central
authorities lending ceilings
until these were removed,
factoring Is booming. Accord-
ing to experts there is ample
space for more growth.
Bankers express the belief

that the demand for financial
services will continue to ex-
pand. Fierce competition for
deposits, decreased margins on
banking intermediation and an
increasing awareness that times
are becoming harder are farcing
banks ' to look far ways to
bolster results. Leasing, factor-
ing and financial services to
corporate customers, and the
development of consumer credit
for the family sector, are
already helping to lift the
bottom line.

Last year’s results from
Citibank, the largest foreign
bank operating in Italy, illus-

trate the trend. ~ Its son-bank-
ing services yielded profits of
Li6.4bn, against a meagre
Li.7bn from banking.

to develop successfully your Italian business

look for a leader

finance for industry
Paid-up capital and legal reserves: 1,655 billion lire. Provisions: 802 billion lire

ISTTTUTO MOBILIARE ITALIAKO - Public Law Credit Institute
Head Office in Rome (Italy) - Subsidiaries abroad and representative -

Offices in: Brussels, Frankfurt-on-Main,
Jersey (Channel Islands), London, Luxembourg, Mexico City, Rotterdam, Zurich, Washington

Regional Offices in Italy: Milan, Turin, Genoa, Padua, Venice, Bologna, Florence, Rome, Naples, Bari, Catania.
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Evidence of an ugly reality

Banking in

Sicily
ALAN FRIEDMAN

ONE CANNOT techie tee sub-
ject finance In SIdly with-
out eoacregtfttg an ugly
»utr teat tile m*<U Is in-
'velvcst tn several banks.

This Is not to suggest that
tee majority of banks are
BtaflarconhfoDefl or used for
the IsiDderbg of profits from
finis snmgKUng, extortion and
Wfinapptag activities. But
Italian - authorities mtttn no
iweteace—tau private—about
tee situation. .

The Mafia uses hanirt in
Sicily tn illicit funds
from criminal activities. This
Is oiled laundering. The
receipts from drag smuggling,
for example, can fee fange and
it is necessary for the

- to transfer funds both
inside Italy and abroad.
For this reason tee Mafia

has been in the habit of
taking control of certain,
banks; generally , smaller tasti-

tntiona. The more branches
there are scattered about
Sicilian villages, the harder
it is for the police to keep
track of Mafia fund transfers.

In Stelly, unlike on the
mainland of Italy, It is easier
to open hew branches. This
Is became the Bank of Italy,
which is very strict about
branch openings on the main-
land, has less authority In
Sicily, And this facility
allows tee Mafia to expand
Its ownership of ha«h and
financial transactions.

Branch openings over 30
years tell the story. Between
1952 and 1982 some .5,008
branches opened on the main,
land of Italy (and Sardinia),
a growth of fid per cent. In
Sicily 628 branches were
opened, a 125 per cent ex-
pansion rate.

Sicily, a backward economy
with alt of the development
preblen* associated with
Italy's Impoverished south,
hag 1*121 branches of 164 fin-
ancial Institutions — 10 per
cent of Italy's total. Sicily Is,

in the words of one Rome
official, “ highly overbanked.”
It staggers tee Imagination
teat tee bland could need
mere than 1,000 branches.
A big problem for the Bank

of Italy, for the local police
or the State Guardla dl
Ftaanza (fiscal poUee) Is tee
large degree of autonomy
enjoyed by Sicily. The
Island's authorities do not
have absolute power to allow
branch openings, but in
practice they have something
like complete control.

When it comes to authoris-
ing branch openings tor small
local banks, the regional
government tn Palermo has a
great deal of discretionary
power. When a request comes
through, tee Sicilian authori-
ties pass on the proposal to
tee Bank of Italy, Treasury
»uf| an infcrminfav^Hai com-
mittee in Rome. The branch
can teen be opened if the
committee does not object
within tour wuwiffne.

Rarely has tee committee
managed to take decisive
action within tee statutory
period. It is mired in tee

same kind of bureaucracy
which troubles much of the
Italian Government — to say
nothing of political interests

In a multi-party coalition

government.
In the past year the com-

mittee has held two meetings— hardly the kind of fre-

quency which Is useful when
action is required on Sicilian

requests within 120 days.

Another problem is that in

some cases the regional gov-
ernment of Sicily has the

final word. For example, if

there is not already a bank
branch In a village, Sicily

can go ahead with approval.

There Is no dearth of villages
on the Island.

Then there is the problem
of regulating Sicilian banks.
Methods of the Bank of Italy
and regional authorities may
be different Coordination is

not easy. The situation
appears to be improving, but
slowly. Nonetheless, In 1983
there were no new branch
openings on the island.

Not so simple
But what happens If a

fiicfllau bank Is doing badly,
perhaps facing liquidity or
solvency problems? In eases
in the south ' of Italy, the
central hank will often call

upon a. northern Italian bank
to step In for a rescue. But
it b not necessarily so simple
in Sicily.

Furthermore, small banks
in Sicily may be doing badly
for reasons ether than Mafia
penetration and exploitation.

The local economy, bad debts
and more traditional prob-
lems can also afflict the small
Insulations.

The record of Bank of
Italy Inspections over tee
past three years does not
suggest a regulatory blitz In
the south. Out of 448
inspections only 99 were In
the three southern regions,
where organised crime is

most likely to be active

—

Sicily, Calabria and Cam-
pania. These regions had
26 inspections in 1981, 32
in 1982 and 41 last year.
Figures are not available for
the number in Sicily, but it

amounts to only a handful.
Only one Sicilian bank in

recent years was closed by a
magistrate, wbo went to the
Bank of Italy and declared
it was a Mafia bank. Hie
The Central bank’s powers of
scrutiny are limited to
investigation and informa-
tion control, however.
The real Investigations of

Mafia penetration in the
banking sector tend to be by
magistrates, local police and
the Gnardia dl FUuutza. Bat
the central bank can work
with tee police in an arms-
length manner. In the past
two years, for example, it

received ljiQO police requests
for Information regaining
banking problems in Sicily,

Calabria and Campania.
The problems continue to

he In email, often village-

based banks. The medium
and larger Sicilian banks are
not where Mafia manipula-
tion occurs frequently.

Prospects of making much
headway against the financial

activities of the Mafia would
appear to remain limited. It

will take a long time, say
officials, before a real dent is

made.

To handle your business
with banking capability and skill
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A cautious Tuscan institution

PROFILE

Monte del Paschi
di Siena. *

DAVID LANE

SIENA’S PAUQ may not he tee
Grand National, bat it offers

the closest experience to Italian
jockeys who want to Uve dan-
gerously. . .

Twice a year- they bare the
chance to. set their adrenalin
surging by racing bareback
three times around the city's
Piazza del Caznpb. There is no
shortage of . totters on .tee

tighter carved trtek, with its

fiendisbly treecherouis surface.
The opposite. however, holds

true for .tee city's bank.
Founded to 1472, tee Monte del
Paschi di Sena has sound
claims to be tee oldest bank to
the world, .and Its image hi

firmly traditional, with soUfflty

and prudence writ large.

The Monte del Pastel does
not seek to be spectacular.
Indeed it is often described as
being provincial and rather
slow, and it has the reputation
for being backward in introduc-

ing technological change and
automating its procedures.

its name alone stogies out the
Monte del Paschi as somewhat
special. The bank started as a
“ Monte di Pieta,” a pawn in-

stitution where goods could be
pledged as- security tor loans,
but new statutes drawn up to
1624 allowed it to work as a
normal bank.

** Monte meant pool or pile of
money," said 51-year«Id Sig
Earned, who ante his appoint-
ment to the chflirniamshlp of
the bank last year was profes-
sor of economics at Florence
University. ** Pastel referred
to public pastures In tee
Maremma area of Tuscany, In-
come from which was given to
tiie bank by Grand Duke Ferdi-
nand n of Tuscany tn provide
working capital.
"The Monte del Pastel was

unique from its Inception. In
an age when religious involve-
ment to tee Monte dl Pieta was
ten rule, Siena was an excep-
tion. Generally the Franciscan
friars minor established and
ran the banks as charitable
bodies to combat usury. But to
Siena, tire bank was founded by
tee city’ll authorities.”

Autonomy
Five centuries later the re-

lationship between the city and
the bank, now a public law
credit Institution, continues to

be dose, although both sides
are jealous of their autonomy.
Of the bank’s eight-strong board
of directors, still given its

ancient title of “ deputaziane,"
four are appointed by the city of

Siena and one by the Sienese
provincial authorities. Only
three, including the chairman.

are nominated by the Govern-
ment in Rome.

Since Siena has one of Italy's
highest votes tor the Communist
Party, the political colour of
the directors appointed by the
city can be easily guessed, al-

though party politics do not
appear to be a source of con-
flict to tee management of the
Monte del PasteL

It is easy to appreciate, how-
ever, the importance attached
to tiie top appointments in
Italy's public banks. Boards’
responsibilities for profit distri-

bution offer substantial levers
o£ power and patronage. At the
Monte del Paschi, half of profits

(last year L25bn) are generally
allocated tor works of public
benefit in Siena and its province,
while the remainder goes to
reserves.
The financial statements

underline the prudent account-
ing policies which the Monte ded
Paschi has adopted. The Siena
Bank ranked eighth in Italy's
hanking league table to 1983,
with L27,400bn of managed
capital Its earnings from bank-
ing activities placed it seventh,
while on cate flow It ranked
fourth, and this is a funda-
mental measure of health and
performance according to Sig
BaniccL
But in terms of net profit, the

bank took a lowly 26th place,
provisions and depreciation
accounting tor L361bn of
income.
The Monte del Paschi has

BNA announces the
opening ofanewbranch
office in London.
Bringing us closer to you.

NowBNAwtdenj its

worldwide operational

network. BNA hashad a
representative'office iii-

London since 1970. Now,
with the opening ofa

.
branch office, BNA adds

a further link of its

'worldwide operation

facilities which presently

comprises 200 branches in

Italy, theNewYork Branch,

and the representative

'

es. atyo

needs and to provide the

maximum help with

economical and commercial
relationships' with Italy and
the rest of the world.

Mr. Paride Di Giorgio, the

manager of our new office, is

at your service to help you.
with all your commercial

needs. The address of
the new branch is

85 Gracechurch Street,

Tel. 01/6232773-6232446.

offices in Frankfurt,Paris,

Tokyo, Zurich andmore
than 1000 correspondents,
throughout the world.

TheBNA staffofhighly

qualified managers is in

constant contact'with the

world's financial centres

Now the new branch
office in London is in

theposkion togive full

assistance for all your
financial and banking

BANCA NAZKDNALEimAGRICOLr^
Licensed deposit Taker

A Bank for all seasons.

Sig Earned: taking a cautious
approach

displayed the same caution in
developing its overseas activi-

ties. “It is important to avoid
steps which are longer than
one’s legs, and anyway to make
sure that one foot is always on
firm ground,” said Sig BaruccL
“This careful approach has
guided the bank's expansion
abroad.

"There are major markets
where a bank like tile Monte
del Paschi must be present, and
dndeed we are in New York,
London, Singapore and Frank-
furt."

But the bank is also interested
to setting up to places less
financially cultivated and fur-

ther from banking’s beaten
track. Last month a represen-
tative office was opened to
Cairo, while to the medium to
long-term, of five to 10 years,
there are ambitions for an
expansion of activities which
would take the bank to Bahrain,
India and Australia. With a
representative office in Jiao

Paolo, Brazil, the Monte dei
Paschi has a foothold in South
America.

Italian International Bank in
London, the bank's wholly-
owned subsidiary, plavs an im-
portant part in the Monte dei
Paschi’s overseas operations.

“Being a foreign bank, and
not merely a branch of the
Monte dei Paschi. has several
advantages,” sad Sig BaruccL
“Apart from the wider scope
white it offers, retail, medium-
term and merchant banking, it

also provides us with speed and
agility white would otherwise
be lacking."

Recent accusations that the
Italian International Bank
created obstacles in the complex
financial manoeuvrings which
lay behind the Electrolux sal-

vage of the Zanussi white-goods
company are unfair and un-
founded. according to the Monte
dei Paschi’s chairman.
“The HB is an English bank

to all effects. In its authorisa-

tion, operation, fiscal conditions
and supervision. Its loans to
Zanussi had to be treated as
foreign bank loans,” said Sig
Barucd
Although the bank operates

on a national scale in Italy, Its

provincial roots are still evi-

dent, with about 60 ner cent of
the 420 brandies located to

Tuscan towns and dties.

Because the Monte dei Paschi

holds a 92 per cent stake In

the Banca Toscana, an Interest

acquired in 1929, there tends to

be duplication and overlapping

with the Banca Toscana's 200
branches. But the worst are

gradually being removed by
branch closures.

“Business and industry in

Tuscany require a comprehen-
sive branch network," said Sig

Barucd.
“Tuscany's manufacturers

have been extremely successful

in selling their eoods abroad-

This is one reason why the

Monte del Paschi must offer

foreign services."

500 Branches in Italy.

Subsidiary, Branches and Representative
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London, New York, Moscow, Paris,

Sofia and Zurich.
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Tel. 01-600.8651
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This Spanish Bank, over

125 years old, offers long

experience of international

business: It is the fourth largest

financial group in Spain where

you can be in touch with over

1,700 offices by using its branch

in Milan. There are also 44
offices worldwide, including the

most important financial

centres. Of these 44 offices,

12 are in France, 5 in the United

Kingdom and 2 in the U.S.A.
(New York* and Miami), with

associated and affiliated banks
in Andorra, Jersey and
Panama.

So, if you are looking for

a Spanish bank in Italy, talk to

the only one that can offer you
a full service: Banco de Bilbao.

* Member of ihc Fiakral DcpO'.il Insurance Corporation.

MILAN BRANCH
Via Turati, 16-18. 20122 MILAN-1TALY. Tel. 659 09 36: Telex 321072

INTERNATIONAL HEADQUARTERS
Paseo de la Castellano, 81. 28046 MADRID - SPAIN. Tel. 455 60 02. Telex 44458

BANCO DE BILBAO
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The sparks are flying
PROFILE

“ GOR1A oat! GorU oat! ” The
cry, echoing round the stately
Treasury Ministry in Rome,
did not come from demonstra-
tors outside the building.
Instead it came from the
ministry's own staff, throng-
ing the courtyard and yelling
abuse In the direction of the
minister’s suite. The pro-

testors even locked the
minister’s own chief of
cabinet in his office.

The Incident, which embar-
rassingly happened Just after

the minister presented his

1985 budget, gives a good idea

of what kind of man Giovanni
Goria is. For it was provoked
by his attempt to damp down
on the lax time keeping and
languid habits of the Trea-
sury's vast clerical staff.

The minister wanted them
to keep to the none-too-
demanding official working
hours, and to drink their mid-
moraing coffee at bars on the
premises rather than wasting
time going to bars outside the
building. The whole affair

is called the “ Capuccino
war** — but it looks like a

war that Sig Goria will win.
For Sig Goria can be tough.

When he first became
Minister of the Treasury
almost two years ago in the
Government of Sig Amintore
Fanfani, scarcely anyone had
heard of him and there was
criticism that one of the three

or four most Important jobs
In the Government had gone
to a man who had never been
a minister before and who
was, at 39, the youngest man
in the cabinet.

One does not bear that sort

of talk any more. Within the
extremely limited room for
manoeuvre that the Treasury
Minister enjoys Sig Goria can
count as a reasonably success-

ful minister. He is also —
thanks in part to an endless
stream of Press interviews

—

beginning to make some

impact on the public, and is

starting to challenge some of

his ministerial colleagues,
including men with much
more ministerial experience
than himself.

Sig Goria is anything but
the unctuous. pin-striped
figure that the European pub-
lic expects a Treasury min-
ister to be. He Is fairly short

but broad-shouldered, with a

black heard. He speaks un-
emphatically, almost* Inaud-
ible. his words apparently
lost in his beard. But what he
says is invariably straight-

forward and pertinent, with-
out flights of rhetoric but also

wirhont exaggeration.

Stark contrast
It is all in stark contrast to

Sig Goria's predecessor, Sig

Nino Andrearta, a brilliant

economist whose tendency to

spew out ideas and invective

led in the end to his downfall.

Sig Goria is diligent and pain-

staking, but be does not make
sparks fly.

In this he is a typical Pied-

montese. He comes from Asti,

in the rolling hills east of
Turin. Far from being an
economist, his training was as

a junior accountant. As a

young man he became in-

volved in local politics with
the Christian Democrat Party
and In 1976 was elected to

parliament. He set himself to

work studying the Byzantine
and often chaotic system of

government finance and for a

time served as a Junior econ-
omic minister.
Then he joined the econ-

omic staff of Sig Ciriaco de
Mita. the Christian Democrat
leader who became party
secretary in 1982 on the plat-

form of introducing greater
“rigour” Into the manage-
ment of the economy and

Giovanni Goria,

Treasury
minister

BY JAMES BUXTON
in Rome

state institutions. It was
under Sig de Mita’s patron-
age that Sig Goria became
Treasury Minister.

Applying “rigour" to the
Italian economy has never
been easy. Governments can
rarely bring themselves to

take decisions that might
offend voters or special in-

terest groups, so cuts In offi-

cial spending are almost im-
possible to make. On top of
that the Treasury, though it

disburses all government
funds, has almost no way of

blocking spending commit-
ments once they have been
taken by other ministries and
endorsed by a munificent
parliaienL Nor does It have
any say on taxation—that is

the responsibility of the Min-
istry of Finance.

Yet the enormous govern-
ment deficit — representing
over 15 per cent of gross
domestic product—is widely
acknowledged to be the fun-
damental cause of Italy's high
inflation, not to mention the
fact that the accumulated
debt is, as the International
Monetary Fund once put it, a
time-bomb ticking away
under the Government, ab-
sorbing ever higher sums in
interest payments as it does
so.

Sig Goria is well aware or
this, but in his first year as

minister he saw his target
overshoot by a good 10 per
cent. This year, however, the
PSBR target Is likely to be
missed by much less, thanks
to a fortunate combination
of lower than expected dis-

bursements and higher than
expected tax revenues.
The minister is also In the

happy position of presiding
over a fall of the inflation rale

below ten per cent for the
first time since 1973 and a
rise in the economic growth
rate of more than two per
cent a year.
Yet it remains to be seen

whether next year’s budget
target will be ntt so easily,

nor is it certain, that Inflation
will go on failing. Sig Goria,
perhaps rather rashly, told
foreign bankers recently that
his Ministry was planning to
get the current—as opposed to

the capital—part of its deficit

down to zero by 1988. That
would mean roughly halving

the deficit as a proportion of

gross domestic product—it

currently makes up about 15
per cent.

Challenges
That means challenging the

big spending ministries. Sig
Goria Is now trying to cut

the easy access to subsidies

enjoyed by the chronically
loss-making industries, which
is bringing him into conflict

with Sig Clelio Darlda, the
Christian Democrat minister
responsible for handing out
tbe subventions.
But the real issue for next

year is over pay. If inflation

is to go on falling, wage rises

most be held down and the
Government, as Sig Gorio
himself has said, must set an
example with its own 3m
civil servants, whose pay is

set to break the Govern-

i.g Goria; if inflation is

to go on falling, then
irage rises *mti& be field

dozen—and the Govern-

merit must set an
example ixith its own 3m
civil servants, he insists

meat’s seven per cent norm as

a result of regular indexation
alone, ignoring contract nego-
tiations in the pipeline.

“If anyone tells me we
must not do anything about it

they had belter explain bow
we are going to bring Infla-

tion down,” says the minister.
Yet Sig Goria's critics argue

that he is not' actually doing
very ranch, especially In cut-

ting those special indexation
procedures for state em-
ployees which Is is within his

power to alter. The fact is

that the ward " rigour “ has
vanished from the Ups of

most Christian Democrats,
notably from those of Its in-

ventor Sig de Mita.
The last thing the party

wants is an army of aggrieved
civil servants, smarting at the
loss first of their coffee
breaks and then of their pay
rises. If Sig Goria fails to
tackle the civil servants' pay
ft may be because, at the
start of what could be a long
ministerial 'career, he dares
not make himself too unpopu-
lar, especially within his own
party.

PUBLIC LAW CREDIT INSTITUTION
ESTABLISHED IN 1919

CAPITAL AND RESERVES
LIT. 651,769,545,530

PROVISIONS AND OTHER FUNDS
LIT.* 1,261.320,079.512

LOANS OUTSTANDING
LIT. 19,017,010,600,036

LOANS TO INDUSTRIAL,
COMMERCIAL AND SERVICE
COMPANIES

LONG-TERM LOANS
TO PUBLIC AUTHORITIES
AND THEIR AGENCIES

EXPORT CREDITS

HEAD OFFICE:
ROME
VIA QUfNTINO SELLA, 2
TEL. 06-4771
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REGIONAL OFFICES:
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NAPLES
VIA MEDINA, 40
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BANK: FOUNDED IN 1896

Credit© Romagnolo ranks 16* among the banks in Italy
and has 186 pranches located in centres of relevant
economic importance, such as Bologna, Firenze, Milano,
Roma, Ferrara, Forll, Mantova, Modena, Parma, Pesaro,
Piacenza, Ravenna, Reggio Emilia, Rimini.
Credito Romagnolo is continuously improving its
organization by means of direct connections with national
and international Corporations and Institutions, which are
mostly advanced in the telecommunication of funds
transfers as Well as of economic and financial information.
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Small by world

standards

The stock
market

ALAN FRIEDMAN

IF YOU added together the mar-
ket capitalisations of each of
Italy's io stock markets, includ-

ing the all-important Milan
bourse, you would still have a
total value which is around one-
tenth the size of London’s
S200bn-plus market capitalisa-

tion.

Italian stock markets are
small by world standards. With
the exceptions of the Milan
bourse, they tend to have liter-

ally only a handful of stock-

brokers (places such as Venice
or Palermo have only one or
two). Even the Milan market,
which accounts for around 92
per cent of Italy's share trans-

actions, can be quite a provin-
cial affair.

There are only around 150
companies quoted on the Milan
bourse. Italy, as a whole, has 225
registered stockbrokers, of

which 120 are in Milan. Thus,
there are more stockbrokers in
Italy than there are companies
traded on the Milan bourse.

But it gets worse: something
like three-quarters of share-
trading in Milan actually takes
place away from the official mar-
ket and in private conversations
among the big institutional
players—the banks and insur-
ance companies. Insider trading
is all too common a feature of

Italian stockbroking, as is specu-
lation. And Italian stock mar-
kets cannot truly be regarded
as a serious source of cor-
porate risk capital.

Shocks
Milan is, after all, the city

which hosted the notorious late
Sig Roberto Calvi and bis Banco
Ambrosiano. The bourse was
rocked by the Ambrosiano
affair, as .it was before by the
wheelings and dealings of Sig
Michele Sindona, the convicted
Sicilian financier.

Then there was Sig Carlo
Pesenti the late Catholic finan-
cier who died a few weeks ago
just hours before he was due
to stand trial on charges of
fraud. Ever since his death the
Pesenti empire—run by the
Master Italmobiliare holding
company—has been the sub-
ject of intense stock market
speculation.

Likewise, when the Rizzoli-
Corriere della Sera publishing
group was being taken over a
few weeks ago Milan’s Go Ipisi
della Borsa or coup-makers of
the market, were in action again,
playing around with shares In
La Centrale, the financial hold-
ing company of Nuovo Banco
Ambrosiano which had 40 per
cent of RizzolL

The Milan bourse makes an
occasional pitch at foreign
investors, and, indeed, there is

quality to buy in names such as
Flat, Olivetti and others. But
Italian stock markets do not
attract domestic or foreign
small investors—it is too easy
to come away with burnt fingers.

The Italian stock market
authority—Consob

—

ha* until
recently been regarded as a
joke. Set up in 1974 at Italy's
answer to the SEC, it has re-
mained fairly inactive until this
year. Earlier this year Sig
Franco Piga, a veteran Rome
politician, took over the task of

bringing some order to the
equity markets. He is a*
honourable man with dedication
and clout, and he needs to be
wished well.

His goals are to bring share
dealings inside the bourse, to

urge companies to capitalise

adequately and to improve
accounting procedures. It is no
easy task.

Take the example of Milou’s
resistance to the creation of. a
truly integrated national stock
market. Two years ago the nine
regional bourses away from
Milan banded together and
established telephone share
price co-ordination. Dr
Giuseppe Gaffino, vice-president
of the tiny Rome bourse, says
he has the support of the Bank
of Italy for a unification. A
fortnight ago, Sig Piga and the
Italian Bankers Association, got
behind the idea as welL

But Dr Gaffino comments:
“We asked 20 times in official

meetings with the Milan bourse
for co-operation and they said
*no’ every time. They don’t
want to lose businesss.”

Cynicism
One of the deans of the Milan

Bourse, Dr Urbano Aletti
(former bourse chairman and
former senator), displays
Milanese cynicism about the
idea.

“ Milan would like to co-ordin-
ate and unify the bourses, but
the others must send stock-

broker representatives to Milan.
We do not yet have an elec-

tronic structure for full co-

ordination and the telephone
connections are not that effec-

tive," he notes.

Dr Aletti points to some of
the tinier regional bourses and
says: “ These are not bourses.
They are jokes."

As far as he is concerned,
“ Rome is to Milan what Dublin
is to London—insignificant"

Nonetheless, ail is not black.
The start of new investment
funds Is being touted in Italy

as a way of attracting new
savers to the market Perhaps
they will (although there is

some likelihood that the unit
trust-type funds will be run by
the same old crowd of big
players).
Some new companies are

coming to the market—witness
the arrival of the L’Espresso
publishing group, of Danieli,
the mini-steel mill maker, or
plans for a partial privatisation
on the Bourse of Saipem. the
state oil and gas pipelaying and
drilling company. But Milan
insiders still yearn for a larger
number of companies, and for
a generally higher standard of
company.
One bright development for

the MMan Bourse is Fiat's major
capital increase, which wilt
result in' the largest single Issue
ever launched on the stock-
market. The issue is cause for
some cheer as it brings together
a quality name and stockmarket
excitement.

Unfortunately. big rights
issues in Italy are not the same
tradition as in London. Com-
pany capital more frequently
comes from the banks, which
are far and away the mainstay
of Italy's financial system.
The failure to create sophisti-

cated stockmarkets in Italy is
unfortunate because it means
the banking system is still the
predominant source of capital.
Work is underway to change
this situation, but as the
Italians would say, ei ruole un
po' dt tempo " one needs a bit
of time."

In the heart of the City
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YU

banks lead the way
• Banking

automation
D*Vtt> LANE

PERHAPS £7 sqys gorngthfag
about th* duality of. banking
services- that, Bati»itiiiifj»w>injF

an enormous thoiee of banks.
Italians preferto use cash, a
recent survey conducted by the
Italics banking association,
ABI, revealed astonishing facts
about payment methods: 73 per
cent of taxes, 6? per cent of

.
electricity

.
and., telephone bills

and 42 per cent ot mortgages
are paid in -

Several reasons unconnected
with how the banks perform
also help account, for the close
attachment to ready money, in
spite of industrialisation a large
number of Italians still work in
fanning, and rural culture Is
certainly not banking oriented.

In addition, the wide^rend
use of the postal giro system
for settling bills .requires cash
rather than banking instruments
for funds transfer. Moreover,
the wheels of ito thriving black
economy turn more easily when
bank notes pkangt* haatg
With . ready money a weU-

entrenehed !<«««* habit; it is

unsurprising that the fast out-
ward sign of automation in
Italian banking vtas the intro-
duction of the Bancomat
national cash dispenser system.
Indeed, the current publicity
campaign for Rawanmt cash
cards plays on the public's
" immediate need for cash."
offering cash convenience 24
bourse-day, each day of the
year and in every port of Italy.
There is some evidence that

the hearts and minds campaign
waged by SIA (Societa* Inter*
bancaria per l’Automazione is

the ABI offshoot responsible, for

' Bancomat) is achieving results.
At the shut of year there
were l.Sn> cardholders, com-
pared to 4«M>W at the begin-
ning of the sfcs-month trial
period which ended last Octo-
ber. S3A says that thenumber
of cardholders is now 25m, and
that the target of 3m for the
end of this year should be
reached.

While the advertisements'
daiins that there axe thousands
Of ATM’s would probably fall
fool of advertising standards in
Britain, the numbers of installa-
tions has risen rapidly. Today
there are 1,600 in operation,
compared to 600 one year ago.
-SIA had hoped to have 2,000
ATMs working by (be end of
the year, but the figure will
probably be around 1500.
SIA expects that next year

there will be a further big step
forward in the visible aspects
of banking automation. Like
the ATMs, electronic funds
transfer at point of sale (Eftpos)
win have a direct impact on
the public. An Eftpos experi-
ment, involving between 1,300
and 1,500 terminals, is due to

get underway next summer at

sales points in (he eftfes of
Milan,. Rome, Turin, Genoa and
Verova, and in the whole EanKa
Romagna region.

Controversy
Introduction of Eftpos has

not lacked controversy, its re-

latively slow take-off drawing
complaints from the savings
banks. In contrast to their old-
fashioned and unprogressive
image, Italy's savings
have led the way in. automation.
Bancomat is the savings

banks' Carismat system re-
named, with the addition of
other banks, and the projected
data transmission network on
which SIA is currently working
uses software from the savings
Banks' network Stacri. The fact

that the savings banks were
ready with Eftpos two years
ago but were obstructed by red
tape has caused resentment.

'While Bancomat and Eftpos
provide the visible signs of the

electronic revolution which
Italian banking is undergoing,
there have also been major
strides into the banking future
which are not so apparent to
the public eye.

The data network is one such
example of behind-the-counter
change, invisible to the custom-
er but which ought to bring
noticeable improvements in effi-

ciency.

Italy’s fragmented basking
system with its M00 different
credit institutions often pro-

vides a painfully slow service,

especially in cheque clearance.

Depending on which bank is

used and who the customer is,

crediting out-eC-tewn cheques
takes from five to tea (toys,

while the time for cheques
drawn an banks in the same
tows is generally three days.
IN theory, the data transmis-
sion network should allow
these delays to be significantly

reduced. Indeed the savings
banks already provide Bn
example of what can be
achieved, with their Stacri

network. For some of their
business costumers, funds are
credited within 24 hours of

payer's instructions. The popu-
lar cooperative banks also
operate a data transmission net-

work which links institutions in
the category.
But for all the criticism which

is levelled at the banks for their
1

lack of efficiency, they cannot
be accused of under-investment
in new technology. Five years
ago Pactel estimated that the
Ttatian banks' expenditure on
data processing hardware
amounted to US$73,000 per
branch, which was one of the
highest figures in Europe. Since
then the pace of investment has

An affable professional

PROFILE

Dr Lueio ftondeHi

of CreditoftafMmo
ALAMNVBE^tftN

lucid #<»exlfs
taro to hh IdniS mm
camera. •%stte -.--lew Mas
RaudeHl leafa atom! this the
affable managing director oE
Credito Italiano 424 not say.

What to dear, however. Is

that apart from Ms strenuous
duties as one *f Italy’s most
senior domestic bankers. Dr
RondelU enjoys a wide range
of aesthetic interests, taetad-

lug his pttsftp tot the opera
at La Scala and hit amateur
photography (besides the

Lefca there b an assortment
of HhmdbladB, RaUels.
Potoroids and antique
machines from (ho HMMl

^
There Is .-a romantic ttieak

.

Sn Dr RomfaBI, in tpitc of his

conservative and taofloto
approach as a **"*a|1 with 37
years of experience at Credtto
Italians. His eyes twinkle

when he recalls the four years
(1959-63) he spent as regional
director -Cor the hank fa
Venice: “A most defffilms and
splendid city.*'

Immediately after Venice,

Dr crossed the
Italian peninsula “ from (he
Adriatic to the Tyrrhenian

sea ” . and directed bank
affairs from. Genoa. The
BoudeUi family sUH has an
apartment on the coart of
Liguria, os a favourite week-
end hideaway.
In spite of his yean- at

Credits Itdius’s head office

InKDamafew paces teem the
cathedral, Ds. Kandelll still

considers himself first and
foremast a -Bolognese. Be was
bom In Bologna in 1924 and
-received Mg degree hi poU-
tkfi economy fa. 1945 from
tike University there,
Fwhops the romantic streak

developed when he was grow
fag- up fit a house just behind
Bringnl main theatre; *T
used to hear music all the
fane.**

But after the war Dr Ron-
defil harboured ml desires to

be a musician, let alone to go
into banking’

“I wanted to become a
diplomat I was young and I
wanted to travel the world,”

he recalls. So he started study-
ing International law and
foreign, policy, bat gave up
hopes of entering the diplo-

matic service when he learned
that only 24 candidates were
befog accepted and luff of
these were On a. waiting list

from 1938.
decided that my chances

fa diplomacy were.very slim.

Instead I decided to concen-
trate On being a basher, as I

had an offer from Credito
Italiano.”

He started as a desk In a
CrCdtio Italiano branch, and

worked his way up to the top
ia the (radttma weU-known to

British clearing bank execu-
tives.

Dr Rondeili has been
managing director of Credito
Italiano for Italy since 1969
(his counterpart on the
foreign side is Dr *,p<<*

Rivoseoehf). When Dr Ron-
delli was appointed to the top

1

'slot 15 years ago at the age of
45, he was considered young
by Italian standards.

Daring Us tenure at

Credito Italiano, Dr RondeDl
has seen What be terms “a
grand transformation fa
Italian banking." Some 20 or
30 years ago, Italy was still a
rather agrarian society nnder-
going rapid fadsstrhdlsation.

M The big Italian banks
were always wholesale to the
past, We have only recently
developed oar retail banking
as an important priority," Dr
Rondeili comments. Branch
expansion was hindered for
tiie Mg banks because of the
Italian central bed’s tradi-

tionally slow and stringent
controls on the opening of
branches. As an example. Dr
Rondeili notes that it took
more than 29 years for the
Bank of Italy to approve the
opening three years ago of a
Credito Italiano branch fa
Carpi, the knitwear centre
near Modena.

Unlike some Italian

bankers who would like to

sweep under the rug any dto-

cxxsstoa of the inefficiency of

Export trade finance in Italy means...

FINEUROP CONMRMEC
Established In 1967

paid-up Capital aad Reserves 3.473 billibn ILUra

Supplier's Credit Fhancing

Note Purchase Agreements at fixed and floating rates

fli^er’s-Crecftls with and without SACE

Advances on Contracts

Fbrfctffing

Via Cerva 28 - 20122 Milan (Italy)

- telephone (2) 545P2B1 -

telex 330446-322006 Fineur I

telefax

increased significantly.
Honeywell Information Sys-

tem's yearly reports on the
Italian data processing market
provide good insights into what
is happening in the DP world
of the banks. As regards soft-
ware, Honeywell points to the
greatest workload arising in
applications for bead offices
(foreign operations, bonds and
accounting), and that generally
speaking the problems of on-
line teleprocessing of current
and deposit account information
fo branches have been salved.
No. 15—5/8$ — — — —
The pattern of expenditure on

hardware has shifted consider-
ably. While investment in
mainframes has slowed down,
the banks are apparently draw-
ing breath after widespread
upgrading is 1981-82 to take
advantage of the new techno-
logy and improved system
performance. Expenditure on
mini and micro- systems
rocketed last year.

Training
Honeywell says that the main

uses of small systems are either
in the branch network for the
concentration or local manage-
ment of transactions, or as
dedicated systems for particular
functions in head offices.

Helping bank staff to accept
and employ new technological
resources effectively is a major
problem for Italian banks. The
old style bank employee, wield-
ing pen and pushing paper,
should become extinct. But the
question is when? Computing
literacy Is low. particularly
among managers and the
middle-aged, and existing prac-

tices and procedures stamp
heavily on flexibility.

Banks are therefore focusing
attention on training and re-
training programmes, and
methods of introducing change
are being carefully studied.

Dr Rondeili: strong supporter
of new technology and auto-

mation

branches. Dr Rondeili is

direct and open.
"This country has one of

the most obsolete payment
systems fa the world. Maybe
we bave not moved fast
enough. Maybe there are
cultural reasons. When you
enter a branch yon see a
group of people crowded
around a cashier. This is a
country where standing
orders are not the norm—yon
can get very tired just going
to try and pay your gas or
electricity bill at a bank.”

Dr Rondeili is a. strong sup-
porter of technology and bank
automation. He sings the
praises, quite lastly, of the
national network of Bancomat
cash dispensers which are
changing Hatton retail bank-
ing habits. His bank was a
pioneer fa fntrodnetog
British-style cheque guarantee
cards, although these are
still not very useful
or widespread fa Italy.

Dr RondeM makes no bones
either about his views on the
privatisation of state banks.
Credito Italiano is one of
three banks of national
interest controlled by the HU
state holding group: IR1 has
76 per cent of Credito
Italiano, the smallest partici-

pation of the three banks.

While Dr RondelU does not
oppose selling shares to the
public, he does not feel that
privatisation will make banks
more efficient 14 We will
become more efficient by
working harder,” he says.

He is also open in his views
about the politicised nature
of some top bank executives
at Italian institutions. “lam
against the politicisation of

banks. I don't like the old
terms of Catholic bankers and
lay bankers in Italy. I want
hankers to be professional
hankers. The general interest

demands this.”

Dr Rondeili becomes
slightly cagey about his own
politics. Who did he vote for
in the last election? “ That is

a rather indiscreet question,"
he responds with a smile.

“When I was a student my
politics were the polities of
mathematics and economy.
Now I am neither on the
right,” he saps with a flourish

of his right hand, 14 or on the

left side."

The implication is that Dr
Rondeili may bave voted for

the Reunblican Party in the
last election—but he isn’t

saying.
Indeed, the good-bumonred

Dr RondelU appears less

political than most Italian

bankers. His politics, if one
takes him at his word, are

the politics of photography,
or evenings at La Scala and
of walks along the Ligurian
coast.

REACHING NEW HEIGHTS.
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Sanpaolo meets today’s needs

by providing efficient

.and modern services

for any economic
and financial requirement.

Sanpaolo means consultancy,

economic analysis and marketing,

audit services,

leasing and factoring

for domestic and foreign operations.

Capital accounts together with

reserve for possible loan losses:

Lg. 1,020 million.

Deposits, mortgage bonds and

other bonds: Lg. 14,051 million.

Sanpaolo 3lso means:
370 branch offices in Italy:

Foreign branches in Amsterdam.
Frankfurt. Munich,
London (licensed deposit faker),

Los Angeles and New York;
Representative offices
in Paris and Zurich;

Foreign subsidiaries:
First Los Angeles Bank. Los Angeles:
Sanpaolc Bank (Bahamas) Ltd., Nassau;
and Sanpaolo-Lariano Bank S.A.,

Luxembourg.
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The bank for you. Always.

From here,
we serve you
Italy-wide
An area that counts in Italy,

the North-East, is blanketed by
our branch offices.

Our organisation operates in

all corners of Italy; which also

count.

Banca Cattolica del \feneto
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Money market tensions

create difficulties

Foreign banks
DAVID LANE

ft
CREDIT AGRICOLE

Caisse Nationale de Credit Agricqle

wishes to announce
that its Milan Branch is operational.

Address: Via S. Maurilio 19, 20123- Milano

Telephone:
General 02/8505-

1

Dealers 02/870877
879079

Telex:

General 315115 CNCA 1

324650 CNCA EX
Dealers 324645 CNCA FX

General Manager: Roland Veron
Deputy General Managers: Guido Bevilacqua, Giuseppe Rebasti

SUSTAINED FINANCIAL acrobatics are needed to keep
business volumes up and to maintain profit levels,

claims a senior manager in Milan’s foreign banking
community.

But Italy’s, financial circus is currently providing
few thrills for bankers, and those with foreign credit
institutions have even less cause to be excited than, their
colleagues in local banks.

Everyone agrees that reduced
deposits are the main reason

why banks are being forced to

perform balancing acts. The
state’s insatiable appetite for

funds and the attractive tax-free

returns on Treasury bonds have
eren converted lazy and conven-
tional savers.

Why keep money in bank
deposit accounts, paying about
12 per cent liable to tax, when
state certificates are yielding

two points more, tax-free?
Because foreign banks gener-

1 ally' lack a base of local
depositors, the interbank market
provides their principal source
of funds. Last year's balance
sheet at the Citibank, largest of

the foreign banks operating in

Italy, illustrates the size of the
problem. Against L63btt of cus-

tomers’ deposits. Citibank held
L89Sbn of bank deposits.

So the tension in the money
markets, caused by a shortage of

funds and increased local com-
petition for them, is creating
difficulties for foreign banks in

: obtaining deposits at reasonable
’ prices. And whereas previously

.
it had been possible to turn to

: international markets, the cent-

j

ral bank has now closed that
door by a freeze on International
borrowings.

Italy is certainly less interest-
ing now to foreign banks than
it was five or 10 years ago; In
1070, there were just four with
a total of five branches, figures
which trebled by 1S75 to 11
banks and 15 branches. During
the following five years the
number of foreign banks con-
tinued to rise, albeit more slowly
to 26, while the number of their
branches increased to 35.

Since 1980, the rate of growth
has slackened further, and
although the market is not so
attractive, an element of satura-

tion has also contributed to this
slowdown.

Latest figures from the Italian
Banking Association put the
number of foreign banks at 34
and the number of their
branches at 53. Representative
offices now total 47, compared to
35 In 1980 and 31 in 1975.

As conditions have become
tougher, foreign banks have
been the first to feel the
draught, and new arrivals are
probably fee] big the chill worse
than most. Rigid cost structures
are bad for profits when busi-
ness volumes turn down and
margins contract. It is not sur-
prising therefore to hear talk
of pull-outs.

Tight margins
"Certainly margins are tight

and with fixed costs rising we
are staring at lower profits,"
admitted Rodolfo Menaa, cen-
tral manager at the head offices

of the Banque Nationale de
Paris (BNP) in Milan
Second largest of the foreign

banks, the BNP was ranked 74
overall in Italy last year, and
3S3 in terms of the volume of
customers' deposits. Like all

non-Italian credit institutions,
the BNP is heavily dependent
on inter-bank borrowing.
The French bank’s net profit

of LLlbn last year (significantly
down from L2.2bn in 1882)
placed it 270 in the Italian bank-
ing system. Nevertheless the
BNP is not pessimists—"Italy
still offers opportunities, pro-
vided that local banks are
matched 2>oth in traditional ser-
vices and in new financial ser-
vices,1* said Sig Menna.

"We are not just here to
serve our French customers

—

we aim to develop business with
Italians as well,' said Sig Menna.
Three years after opening Its

first branch in Milan, the BNF
set up a second in Rome in
1982. Moreover, it has ambi-
tions to transform its Turin rep-
resentative office into a branch
and, further into the future, to
open branches in the wealthy
Emilia Romagna region and in
Liguria.

Inevitably, Milan, an indus-
trial and financial centre with
a character more Northern
European than Latin, has been
the target destination of most
foreign banks coming to Italy.
In fact, some 60 per cent of all

branches of foreign banks are
located in Milan, against 30
per cent in Rome. Generally,
the first stop is Milan, followed
by Rome, and then other cities.

An exception to the rule is

the UBAE Arab Italian Bank
which headed directly for the
capital when the bank was
established, ten years ago. One
reason, said assistant general
manager, Giorgio Cattail, Is

that minority shareholders in
the bank include Banco di
Roma, Banco Nazlonale del
Lavoro, Banco di Santo Spirito
and other offshoots of the state
bolding company, IRI, and the
state hydrocarbons corporation,
ENI, which all have headquar-
ters in Rome.
Another reason why Arab

Italian Bank chose the capital
for Its first Italian branch stems
directly from the nature of the
bank’s business.

The tensions In the Italian money markets are caused by
shortage of funds and increased local competition for them.
Above: record, quotations for the dollar being displayed at

the Milan stock Exchange
“ Political and economic fac-

tors favoured Rome because it

is a meeting point of Arab and
Italian interests,” said Sig
Cattan. Milan may be where
goods are produced, but Rome
is where deals are made and
the foods delivered.

. Viewpoint
Fifth largest of the foreign

banks in Italy <101, overall),
the UBAE Arab Italian Bank
is not exempt from having to
call on the interbank market for
most of its deposits, from banks
amounted to L954bn, against
which deposits from customers
were only L33bn. Yet the bank
achieved net profits of over
L8bn, which ranked it 69, level
with the Banco di Napoli, 30
times as large.

“Obtaining funds on the In-

terbank market Is not difficult.

Very narrow spreads are the
problem,” said Sig Cattan.

Foreign banks have tended to
lend to large low-risk customers
which are able to negotiate low
interest rates. But Sig Cattan
thinks that there could be a
movement towards lending to
smaller, Italian customers from
which higher intermediation
margins can be obtained.

The UBAE Arab Italian Bank
deals mainly with the Arab
world: one quarter of the total
trade between Italy and Libya
is handled by the -bank.
Innovation In financial

services is essential confirmed
Citibank’s marketing manager,
Giovanni Foffani. Two or three
years ago credit restrictions and
spreads of up to six points pro-
vided an easy path to profits.

But many highly-rated
customers are now able to

negotiate loans at around inter-

bank rates, making bonking
Intermediation very unattrac-
tive. So alternative ways ot
generating profits have to be
found. In fact, last year Citi-

bank’s traditional services earnt
only L1.7bn, while its financial
services turned in net profits of

Ll&4bn.
Sig Foffani said that while

financial services will be a
crucial component for success-
ful development In Italy, foreign
banks will also have to change
their characters. This will mean
moving away from a customer
base which mainly comprises
multinational corporations, and
becoming more Italian by going
down-market to obtain business
from medium-sized Italian

companies.

Republic makes a key

change in strategy

we know
how to help yon
to operate more profitably in the Italian market.

Banco di Sicilia can help you enlarge
your business presence in Italy and abroad
through its International Banking and Marketing
Services.

Call us.We can assist you throughout
Italy with 318 Branches and worldwide in
Frankfurt/M., London (Licensed Deposit-Taker},
Los Angeles (Foreign Branch), New York,
Brussels, Budapest, Chicago, Munich, Paris,
Singapore, Zurich.

London Brandi/LicensedDeposit-Joker

99Bishopsgate, LondonEC2P 2LA

Foreign
borrowing
PETER MONTAGNON

THIS YEAR has seen a big
change in Italy's foreign
borrowing strategy. For the
first time -the republic itself has
come to the market instead of
relying on a plethora of state
sector entities to cover the
country's foreign financing
needs.
In August, the republic

launched a $500m floating-rate

note which was followed up last
month by a further $lbn issue
bearing terms about as fine as
those achieved by any sovereign
borrower in this sector of the
international capital market
Led by Merrill Lynch, the

glbn issue hears interest at a
margin of 4 point above the
mean between the London
Interbank bid and offered rates
for Eurodollar deposits. This is

about -is point below the more
conventional offered-rate yard-
stick and the 16-year paper was
still launched on the basis of
very low fees, amounting to just

14{ basis points in all.

It would be easy to assume
from these terms that Italy’s
credit has received from the
market the recognition that the
Bank of Italy and the Treasury
have always felt it deserves.
But that would be a superficial
judgment
Though Italy has been able

to benefit from the general
decline in margins for Euro-
pean borrowers in the Euromar-
kets this year, its popularity
still lags far below that of bor-
rowers in Northern Europe.
And this caution Is clearly re-
flected in a rather lukewarm
response to the $lbo floating-

rate issue which led many
bankers to suggest that the
lead manager bad had to sup-
port it in the secondary market
One of the main purposes of

launching borrowings in the
name of the republic was to

establish a benchmark rate for
Italy in the Euromarkets and
get away from the feeling that
the market has tended to

discriminate against Italian
names compared, for example,
with those brought to the
market by Spain.
The final settlement of out-

standing issues surrounding the
collapse of Banco Ambrosiano
two years ago seemed to make
this a good moment for such an
approach. The creditors of
Ambrosiano's Luxembourg hold-
ing company have lifted their
unofficial boycott on Italian
business, making new borrow-
ings easier to place.
Ar the same time, an im-

provement in Italy’s balance of
payments means that it Is no
longer scrambling for foreign
loans. Figures from Morgan
Guaranty Trust, the U.S. bank,
show that Italian borowings in
the Eurocredit market fell last
year to $2.93bn from S3.76bn In
1982 and S6.03bn in 1981. This
trend appears to have continued
In the first eight months of this
year with new borrowings
slipping to 6L7bn from $1.9bn
in the same period of 1983.

This fall has not been fully
offset by a slight increase in
bond market borrowing, tbough
the latest SIbn floater will

place the accent much more
firmly on bond market
operations.

All this means that Italian
paper which once swamped the
Euromarket has gained some-
thing in scarcity value, a fac-
tor which assumes additional
importance when one con-
siders the general shortage of
new business for Euromarket
banks. Latest official estimates
suggest that Italy can continue
to keep a relatively low profile
for the time being.

Bank of Italy officials say
they still expect Italy's total
medium-term borrowings at
the end of this year to be little

changed on the $40bn recorded
for the end of 1983. This Is

in spite of a worse-tban-
expected balance of payments
that should show a deficit on
current account of some $lbn.

Temptation
This deficit will be covered

by other means, including short-

term borrowing abroad by the
Italian banking system. As a
result, essential capital mar-
ket borrowing by Italy this
year has been generally limited
to the refinancing of maturing
debt Here the total needs are
between $4bn and $4.5bn, of
which some $3.5bn had been
completed by late October.

But Italy has been unable to
resist the temptation to refin-

ance some of its foreign debt
at lower cost, with a particu-
larly strong surge of such
operations emerging during
August. The $lbn floating rate
note is a case in point, as it

will be used to refinance the
$lbn credit raised by the (now
abolished) Cassa per il Mezzo-
giorno in 1981 to finance earth-

quake reconstruction work in
the south of the country.

Apart from that. Italy Is esti-

mated to have undertaken
more than $L5bn in non-essen-
tial refinancing of future debt
The distinction between Italy

and its North European
counterparts shows up clearly.

Italy’s refinancing efforts have
been haphazard and have met
with varying success, partly

because the market Is still re-

luctant to accord Italy the
finest terms in the Eurocredit
market
For example, an attempt by

ENEL, the state electricity

authority, to refinance a 9600m
credit arranged through Banca
Commerclale Italians and
Deutsche Bank in 1979 has met
with an unenthusiastic response.
Banks jn the credit baulked at
the Idea ot cutting the margin
to a flat f per cent over Lon-
don Eurodollar rates for 8}
years.

ENEL had more success with
an attempt to refinance another
deal, the $750m prime-based
loan arranged in 1980 through
Bankers Trust The margins
were cut from a split Hi per
cent to § per cent in the first

four years, failing to zero In

the next four.
This deal met with more

success partly because ENEL
decided to repay $250m of the
total amount and partly because
tiie prime-based Interest struc-

ture — which is particularly
lucrative for the banks — was
retained.
Nonetheless, it is a mark of

how rapidly times are changing
in the Euromarkets that ENI,
the state energy concern, has
already begun to look at the
possibility of refinancing the
450m ecu credit signed last
spring. That credit bore a split
margin of H per cent, which
for a long time were standard
Italian terms.
That It Is already a candidate

for refinancing is a pointer to

the way in which terms have
improved for Italy, even if

Italian credits are still not
viewed with the same enthu-
siasm as those of countries such
as France and Sweden.

Reliance
on facts
For its operational and productive size structure,

Cassa di Risparnu e Deposit! di Prato is the
leading bank in the major textile area of Europe.
The Cassa’s vital activity and available resources,

its widespread flexible network of branches,
which can be considered actual service centres,
enable the bank to fully satisfy the various
requirements of families and industries*
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Massey-Ferguson
cuts costs to stay

on recovery track
BY OUR TORONTO CORRESPONDENT

MASSEY-FEEGUSON, the Canadi-
an farm equipment and diesel en-
gine manfacturer, posted its third

- consecutive quarterly profit in the
three months to October 31, with
net earnings of 54.4m compared
with a $11 loss a year earlier.

Massey reports in U.S. dollars.

Despite the prolonged recession
in the farm, machinery market,
Massey has achieved a profit of

S14Jm in the first nine months of
1984 on sales of $1.13bn, against a
S4Llm loss on sales of Sl.lTbn in

the same period of 1983.

Mr Victor Rice, chairman, said
the fourth quarter was traditionally

a slack period for the industry: “We
see no reason to expect any real

pick-up in sales.”

Massey's return to profitability is

due mainly to -severe cost-cutting

measures-and the performance of

its Perkins diesel engine division.

Sales of form and . Industrial ma-

chinery declined by 7.8 per cent in

the third quarter to $287m. but en-
gine sales rose by 23 per cent to

572m.
The company has continued to

cut production. Its combine harves-
ter plant outside Toronto was
dosed indefinitely in mid-October,
after an unexpectedly slow start to

the buying season. A 6.7 per cent
fall in North American sales during
the third quarter was ascribed
largely to the suspension of com-
bine production.

Massey’s sales have also fallen

sharply this year in West Germany
(by 41 per cent in the nim» months
to October). Scandinavia and Italy.

Substantial improvements have oc-

curred, however, in Australasia, Pa-

kistan, Turkey and South Africa.

The company's long-term debt to-

talled 5663m on October 31, up from
5627m a year earlier. Inventories

fell from 5520m to 5451m.

Canadian aircraft

makers lift sales
BY OUR TORONTO CORRESPONDENT

CANADAS two state-owned air-

craft manufacturers posted operat-

ing profits and sharply higher sales

in the first nine months of 1984.

De Havilland, whose speciality is

short-takeoff-aod-landing commu-
ter aircraft, reported nine-month

earnings of CS5.7m (54.3m), com-

pared with a C$29.8m loss a year

ago. Interest payments and devel-

opment costs for the new Dash-8,

aircraft, however, turned. the op-

erating profit into a net toss of

CS19.7m, compared with C$123_3m
in 1983.

The executive jet maker Ganad-
air, whose other products include

water bombers and components,
turned an C583.3m net tosarin the

first nine months of tost year into a

CS2m profit Operating results

moved from a loss of C579-flm to a

C54Am profit

De Havilland’s sales doubled to

CSIBO.lm, while Canadair’s rose by

27 per cent to C$325.6m. De Havil-

land said that it had firm orders for

‘much of 1985*8 planned deliveries."

The Canadian Government an-

nounced last month that it planned

to privatise De Havilland and

Canadair. While Canadian buyers

will receive preference, offers from

foreign investors will also be con-

sidered. Negotiations to sell the two

aircraft companies and other subsi-

diaries of Canada Development In-

vestment Corp to a British Colum-

bia resources company broke down
last week.

Venezuelan

bid for

Rumasa
retail unit
By Tom Bums in Madrid

THE VENEZUELAN industrial

group Diego Cisneros appears
poised to gain control of the

Spanish department store chain

Galenas Preeiados, formerly

owned by the Rumasa private

holding expropriated by the

Spanish Government in Febru-

ary 1983, officials in Madrid said

yesterday.

Officials said Diego Cisneros

had the edge over a second Latin

Amwiran concern. Colombian-

based Juan Roca group, in the fi-

nal shortlist Tor ownership of the

27 retail stores.

A final decision on the sale is

expected to be taken at a mid-
-week Cabinet session and figures

of the competing bids have not
been made public.

Galenas Preeiados and con-

struction firm Hispano-AIemana
are the only Rumasa properties

still to be privatised.

Rumasa, which was built up by
its former chairman, Sr Jose

Maria Ruiz Mateos, was exprop-

riated by the Government after

allegations that it was on the

verge of bankruptcy.

The continuing sales of Ruma-
sa companies, which ranged
from hotels to sherry producers

are taking place against a back-

ground of judicial uncertainty as

Spain's highest court, the consti-

tutional tribunal, is reviewing for

the second time the legality of

the Government’s takeover.

A year ago the tribunal nar-

rowly ruled in favour of the Gov-
ernment, but it allowed an ap-

peal lodged by Sr Ruiz Mateos's

legal team in October.

Galerias Preeiados has an ae-

ctmmhed deficit and losses in

the last financial year evened out

at Ptas 9J2bn ($52®s) on a turn-

over of Ptas 58bn. The financial

state of the department store

chain has deterred possible Eu-
ropean buyers

SPLIT ON FOREIGN ROLE IN CANADA’S SECURmES INDUSTRY

Threat to dealers’ cosy club
BY BERNARD SIMON IN TORONTO

CANADA'S investment dealers,

tong regarded as members of a cosy
dub trying to preserve its exclusivi-

ty, are riven with discord as the

time approaches for landmark deri-

sions on the future of the domestic
securities industry.

Disagreements on fundamental
issues such as foreign involvement
in the Canadian financial system
and the adequacy of the industry’s

resources have surfaced in recent

weeks as nine members of the On-
tario Securities Commission (OSC)
have taken public evidence in pre-

paration for the commission's re-

view of the competitive position of

Canadian investment dealers at

home and abroad.

The investment dealers are a
uniquely Canadian institution, com-
bining the functions of stockbro-

kers and underwriters of corporate

securities. Their activities have ex-

panded to include deposit taking

and trading in commodities and fi-

nancial futures.

Before the OSC hearings began
two weeks ago, a Joint Securities

Industry Committee, ostensibly

speaking for Canada's more than

100 dealing firms, as well as the

country’s four stock exchanges, cir-

culated a report urging that compe-
tition in the industry should contin-

ue to be tightly controlled and strin-

gent curbs be kept on foreign

ownership of securities firms.

The Canadian financial system

cannot withstand experimental
tinkering,” the committee argued.

Several of the largest firms ap-

parently disagree. No fewer than
seven of the 15 biggest corporate

underwriters have made sub-

missions to the OSC which differ

from the joint committee recom-

mendations.

One of the most outspoken dis-

senters has been Gordon Capital

Corp (formerly Daly Gordon Securi-

ties), which has a reputation as an
innovative and normally low-profile

firm. Gordon Capital observed in its

evidence to the OSC: "It is time for

the domestic industry to become
less insular, to look outward (and)

to resist the easy fix of hiding be-

hind protectionist regulations."

Gordon Capital played a key role

in the OSCs decision to launch its

policy review. Earlier this year, the

firm proposed splitting its business

into two parts, one to be conducted
as a normal investment dealer reg-

istered with the OSC, the other as

an unregulated intermediary based
on operations exempted from OSC
supervision.

It also proposed a joint venture

with the Belgian Bruxelles Lambert
group. At present, no individual for-

eigner is allowed more than 10 per

cent stake in a Canadian invest-

ment dealer, and the total foreign
interest cannot exceed 25 per cent
The growth in exempt trading is

a big irritant to the Joint Securities

Industry Committee. These exemp-
tions have allowed intermediaries
dealing exclusively with sophisti-

cated institutional clients to become
increasingly active in the Canadian
market without registering with the
OSC or complying with its owner-
ship and capital requirements. Al-

most half the securities issued in

Ontario during the past four years
have been made outside the regula-

tory framework.

Firms like Gordon argue, how-
ever, that the industry is over-pro-

tected. Not only are Canadian in-

vestment dealers losing ground to

others, but also the curbs on foreign

involvement are depriving them of

badly-needed capital, access to new
technology and to international ex-

pertise.

About a dozen local firms have
been forced into mergers and take-

overs in recent years, and the pro-

portion of Canadian corporate bond
underwritings handled by the do-

mestic industry has declined from

100 per cent to 71 per cent in the

past nine years.

There has been a similar fall in

its share of equity underwritings.

Investment dealers' capital has
little more than trebled since 1973,

while that of the Canadian banks is

nearly six times higher than 11

years ago.

Gordon Capital urged that “regu-

lations which have operated as a

straitjacket to impede the ability of

the Canadian industry to grow and
compete effectively both domesti-
cally and internationally must be
significantly relaxed.”

Its views are supported by such

influential firms as McLeod, Young,
Weir (leader of the Canadian syndi-

cate underwriting the British Tele-

com issue) and Merrill Lynch Cana-

da (one of a handful of foreign-

owned dealers allowed into the
country during the 1960s).

The OSC hearings will come to an
end this week and the commission
is expected to publish its proposals
by next February. They are likely

to be followed by regulatory author-

ities in other provinces.

The divergent views expressed
over the past few weeks suggest
that it will be almost impossible for

the OSC to please everyone.

Steel maker launches C$600m expansion
BY OUR TORONTO CORRESPONDENT

DOFASCO, Canada's second largest

steel producer, has launched a

CS600m (5454m) Investment pro-

gramme to upgrade and expand its

facilities at Hamilton, south-west of
Toronto.

The project will include a contin-

uous slab casting unit, modifica-

tions to its number two steel mak-
ing shop, installation of slab heat-

ing equipment, two finishing stands

and a coiier and coil conveyor.

Dofasco is primarily a flat-rolled

steel producer, and the company
has benefited greatly from the up-

turn in North American consumer
spending over the past two years.

Its main customers include the au-

tomotive and appliance industries.

The new investments are sched-

uled for completion in the third

quarter of 1987.

Dofasco's net profit jumped by 62

per cent in the first nine months of

1984 to C$136JSm.

• Net losses at Hudson’s Bay Com-
pany, the Canadian retailing group,
have grown from C$105.9m at the
six-month stage to CS166.4m

(5126m), or C$7.67 a share, for the

nine months ended October 31.

This compares with a loss before

extraordinary items of CS84.2m for

the first nine months of 1983. Sales

in the latest period rose from
C52.9bntoCS3.2biL

The operating loss in the 1984 pe-

riod was CS9.8m, compared with an
operating profit of CS3m last time.

Interest costs of CS146.1m wore 16

per cent higher than last year while

there was a C$52.9m swing from a
tax credit to a tax expense.

• Versatile Corp, a Vancouver-

based shipbuilding, engineered
products and resources group

which bought Canadian Vickers in

Montreal several years ago, said its

tractor division would be profitable

for 1984 and lower interest rates

might help to improve demand next

year, Robert Gibbens writes
from Montreal.

Revenues will be about CSSOOm
this year, derived about equally

from farm equipment, manufactur-

ing and shipbuilding. There will be
a small 1984 profit overall against a

C$23m loss in 1983.

Mexican
group
regains

listing
MEXICO'S largest private company,
Grupo Industrial Alfa, has regained

its listing on the Mexican Stock Ex-
change after a two-year suspension,

Reuter reports from Mexico City.

Visa, the second biggest compa-
ny. is expected to regain its listing

soon.
Alfa was suspended from trading

after failing to provide enough in-

formation on its affairs. It was also

heavily in debt, the most spectacu-

lar private sector casualty of Mexi-

co's 1982 debt crisis. Bankers now
say the steel and petrochemicals

group is well on the way to reaching

outline agreement with its credi-

tors.

Visa, a food and industrial group

with debts of about $l-5bn, was sus-

pended from trading last month, be-

cause of the erratic movement of its

stock.

Between October 5 and 11. Visa

shares rose to 336 pesos from 179

pesos, on rumours of an impending
break-up of the company. The com-
pany last week said it would remain
intact, however, and expected trad-

ing in its shares to resume soon.

Triumph-Adler

sales hope
By Our Financial Staff

TRIUMPH-ADLER, the 98 per cent-

owned office equipment subsidiary

of Volkswagen, will not return to

net profit this year but expects

strong increases in sales this year
and next, according to Herr Wol-
fram Nadebusch, managing board
chairman.

He said operating results would
be roughly balanced this year, but
the world group net result would be
depressed by having to write down
the value of the U.S. subsidiary,

Pertec Computer, and by higher
component costs and the effects of
a seven-week strike.

...

This announcement appears as a matterofrecord only. November 1984
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Bank for Foreign Trade of the USSR
US$20,540,314
Project Related Term Loan
In connection with the supply and construction of four brickworks plants by

Morando Impianti SpA

Insured by:

SAGE
Seziune Speciale per LAssocvirarione del Credito all ’Esportazione

With an interest subsidy granted by:

Mediocredilo Centrale
Ialiluto Centrale per il Credito a Medio Termine

Lead managed by:

American Express Bank
International Croup

Managed by.

The Sumitomo Bank, Limited

Banco di Roma International S. A.

SanPaolo Bank (Bahamas) Limited

Provided by:
-

The Sumitomo Bank, Limited

Banca Commercials Italians of Canada

Credito Italiano Finance Corporation Limited

Italian Financial'Advisor:

Alpha-CSE

Italian Playing Agent:

Banca Commerciale Italiana

Banca Commerciale Italiana of Canada

Credito Italiano Finance Corporation

Limited

Banco di Roma International S. A.

SanPaolo Bank (Bahamas) Limited

Agent:

American Express International Banking Corporation

This advertisement appears as a matterofrecord only.

PRTVATbanken
Aktieselskab

U.S. $100,000,000
123A% Notes due 1995

with 100,000 Warrants to subscribe

U.S. $100,000,000
12%% Notes due 1995

Manufacturers Hanover Limited

Algemene Bank Nederland N.V.

Banque Bruxelles Lambert S.A.

Commerzbank AG
Deutsche Bank AG

Genossenschaftliche Zentralbank AG Vienna

IBJ International Limited

Lloyds Bank International Limited

Orion Royal Bank Limited

Sumitomo Finance International

PrivatbankenA/S

Bank of Tokyo International Limited

Banque Paribas

Credit Lyonnais

_ Enskilda Securities
Sfcandinaviila EnskOda Linked

Hambros Bank Limited

Kredietbank International Group

Nippon Credit International (HK) Ltd

Soci£te Generate de Banque S.A.

Union Bank of Switzerland (Securities) Limited

Yamaichi International (Europe) Limited

November, 1984
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INTERNATIONAL COMPANIES and FINANCE

Japanese
oil majors
in link-up
TOKYO — Nippon Oil and

Mitsubishi Oil hare signed a
live-year basic agreement link-
ing their crude oil purchases,
oil product refining and distri-

bution.

Under the pact, effective
immediately and to be extended
automatically every year, they
will jointly buy crude oil, place
tankers, refine crude on a con-
signment basis. Invest in equip-
ment and integrate oil storage
and transshipping depots. They
will also swap oil products when
needed.

The agreement is likely to
lead to rationalisation measures
expected to save the two com-
panies YlObn l $40.4m) a year.

Nippon Oil is Japan's largest

oil wholesaler and distributor

and Mitsubishi is the fifth

biggest. Their combined share
of Japan's fuel oil products
market is 25.1 per cent.

In a joint statement both
companies said the agreement
was not a step towards a
merger.

The tie-up is in line with a
long-standing government order
to the oil industry to rationalise

and restructure to improve its

international competitive posi-
tion.

Agencies

Kieran Cooke reports on changes at Indonesia’s national airline

Spartan Garuda to improve image
1 AN ANGUISHED passenger on
Garuda, Indonesia's state air-

line, recently wrote to a local

newspaper about his experiences
on an internal flight from one
end of the Indonesian archipel-

ago to the other—a distance
greater than from the east to

the west coast of the U.S. In
the course of his day-long jour-

ney. which involved four
changes of airliners, he was
given four meals. Each con-
sisted of cold fried rice and a
banana.

Garuda has become infamous
both within and outside Indo-
nesia for its rather spartan,
some would say, low quality,
service. On domestic flights in

particular, it has been criticised
for its high fare structure. Now
all that could change. A new
management team has moved
in. with firm instruc-
tions from no less a person than
President Suharto to improve
both service and efficiency. Out
goes Mr Winefco Soepono, presi-

dent for the past 16 years, who
has built Garuda into one of
Asia’s biggest airlines. In comes
Mr K. A. Lument a, past head of

Gam-da's domestic airline,

Herpati.

Mr Soepono is one of the
pioneers of Asian aviation. In

the 1940s he organised arms

supplies flown from Burma for
Indonesian independence forces
fighting Dutch colonialists.

When he took over Garuda in
1968, it only had a small fleet

of outdated aircraft. Now it has
six Boeing B-747s, nine Airbus
A-300s, six DC-lOs and 21 DC-9s.
On domestic routes, Garuda
uses its fleet of 34 Fokker F-28
1000s and 4000s. In the last

four years alone, Mr Soepono
has almost doubled Garuda's
passenger capacity.

But that expansion has caused
problems. A big rise in pas-
senger traffic which Garuda ex-
pected when it went on its

buying spree in 1980 just has
not happened. Load levels on
domestic routes, which generate
about half of Garuda’s revenue,
stand at 48 per cent. On inter-

national flights the load factor

is a little better but still well
below projections in the early

1980s.
There have been other upsets.

The Indonesian currency, the
rupiah, underwent a 27 per cent
devaluation early last year. The
Government meanwhile put up
fuel costs and slapped a
U.S.S150 exit tax on Indonesian
and semi-resident travellers.

Garuda's debts now stand at

about $750m. mainly because of
the Large-scale expansion of its

fleet in the past four years. With

heavy debt service require-

ments, it has seen its earnings

drop significantly over the past
two years, and in 1984 it is

expected to incur a small loss.

However, banks involved in
Garuda's recent expansion pro-
gramme. especially Citibank and
Chase Manhattan of the U.S.,
point out that debt service pay-
ments have peaked this year, at
about 8100m, and will now begin
to decline.

They say the airline's finances
are, on the whole, still healthy
but they are worried about the
abruptness of Mr Soepono's dis-

missal as president. He had.
with his reputation for straight
dealing and by sheer force of
personality, been able to
engineer complex financial
packages to buy additional air-

craft . This had involved Garnda
issuing promissory notes to a
number of banks for both Euro-
dollar loans and export credit
facilities without any govern-
ment guarantees.

Bankers say that without Mr
Soepono in command, they
might be forced to seek govern-
ment assurances on money
owed. No reasons have been
given for the changeover, but
many feel that Mr Soepono has
fallen victim to mightier politi-

cal forces. For some time he

has been at odds with the
powerful Minister of Tech-
nology, Professor B. J. Habibie,
who also is in charge of Indo-
nesia’s state aircraft company,
Nurtanio.
During a visit to Indonesia

by M Claude Cheysson, the
French Foreign Minister,
earlier this year. Professor
Habibie suggested that Garuda
would be interested In buying
additional Airbuses, provided
that Nurtanio could manufac-
ture 40 per cent of the parts.
Mr Soepono disagreed: he said
Garuda wanted to take delivery
only of fully assembled air-
craft on the softest terms
Within Garuda. Mr Soepono

also had enemies. Pilots and
other staff have complained
about low salaries but Garuda's
president responded by saying
he was building up a national
carrier and sacrifices had to be
made. To those who complained
about service, be said he was
running an airline, not a res-

taurant. In the end, it seems
that the farces of opposition
just became too much. The new
team at Garuda is looked on
as more conciliatory and more
political. There has already
been talk about doing away
with Garuda's monopoly on
some routes and allowing
chartered flights into Bali.

Paribas takes stake

in Australian Bank
Nestle to

restructure

in Malaysia
By Wong Sfdong In Kuda Lumpur

NESTLE, the Swiss food group,
has announced details of a
major equity restructuring plan
in Malaysia under which it

would be allowed to retain 51
puer cent of its Operations,
making it the first foreign com-
pany to benefit from Malaysia's
more liberal approach towards
foreign ownership.

Under the plan. Nestle will
reduce its present 77 per cent
ownership of Nestle (Malaysia)—Nesmal—to 60 per cent next
year by making a special issue
of 19.5m l ringgit shares at par
to Malay investors. Nesmal's
paid-up capital would then be
increased to nearly 195m
ringgit (US$81m).

Under stage two of the plan
a further 55m shares would be
issued to Malaysians in 1987,
wben Nesmal would seek a
public listing on the exchange.
By then, Malay institutions, led
by the Pilgrims' Fund Board,
would own 30 per cent of
Nesmal, which would have a
paid-up capital of 250m ringgit

According to Mr E. ZuQiger,
Nestle's managing director in
Malaysia, the company last year
made net profits of 28m ringgit

on a turnover of 5S>0m ringgit.

BY PAUL BETTS IN PARIS

PARIBAS, the French state-

owned investment bank, has
been given the go-ahead by the
Australian authorities to

acquire a 15 per cent stake in
Australian Bank LttL. a recently
formed commercial bank.

Paribas wiH be flanked by two
major partners in Australian.
Bank. They are Mutual Life
and Citizens Assurance Com-
pany. Australia’s third largest
insurance group which has
taken a 15 per cent stake, and
the Lend Lease, Australia's
largest real estate promotion
group which hasacqoired a 10
per cent interest.
While offering Paribas a plat-

form in the developing Austra-
lian financial market, the French
bank will in turn give Aus-
tralian Bank access to its

extensive international network.
The deal comes at a time

i-dien Australia is opening up
ts banking and financial

-vstera to foreign institutions.

However, although a number of

new licences are expected to be
issued to foreign banks, no
French bank is expected to be
among the successful appli-

cants. This is because Banque
Nationale de Paris, the large

Frencffi state-owned commercial
bank, already has an Australian
licence.
• The Australian Government
has approved a proposal for
3. P. Morgan to establish a

wholly-owned merchant bank to

be called Morgan Guaranty Aus-
tralia, reports Renter from Can-

Morgan three weeks ago fore-

shadowed its intention, to set up
a merchant bank if it failed

to gain full control of listed

merchant bank and authorised
money market dealer, AUC
Holdings, under a takeover bid
announced last month.
This followed the acquisition

of strategic stakes of slightly

more than 30 per cent of AUC
by two local investment com-
panies.

Strong earnings advance
at NZ Forest Products
BT OUR FINANCIAL STAFF

money
is becomingalmost asimportant

as money itself. That’swhyeyitsc
loped CitiBanklngJ

NEW ZEALAND Forest Prod-
ucts has reported net equity
accounted profits of NZ$53J25m
(UB.$26m) for the first half
ended September 30. This com-
pares with NZ$31.06m for the
same period in 1983.

Sales were NZ$521.74m,
against NZS397J20m. and in-

clude exports of NZ$95.22m.
Earnings per share were 21£5

cents up from 16.80 cents. An
Interim dividend of six cents,

compared with 4.5 cents pre-
viously, on fully paid shares
and three cents on new partly

paid shares, was previously
announced and paid.

• Alex Harvey Industries, the
New Zealand packaging com-

pany. has rejected the takeover
bid from its Australian parent,
Australian Consolidated Indus-
tries. because the offer of
NZ$3 per shore is seen as too
low. writes Hal Hayward from
Wellington.

ACI already owns 56 per cent
of AHI and has made a
NZ$200m (U.S£97£m) bid for
the remainder of the shares.
The New Zealand company has
taken independent advice and
decided that in view of AHI's
prospects and the large contri-

bution—believed to be about

one-third—it makes to ACTS
profits, the Australian com-
pany’s offer is too low.

Rush for Lum Chang share issue
BY CHRIS SHERWELJL IN SINGAPORE

LUM CHANG HOLDINGS, a
Singapore investment holding
company with interests in con-
struction and property develop-
ment, saw a new issue of 25m
shares five times oversub-
scribed when applications
(dosed.
The company is only the

fourth, this year to .receive
approval from the authorises -

for. a stock exchange .listing.

Jurong Engineering, Lee Kim
Tab and Lim Kah Ngaxn all

received a stronger reception.
The price of S$L10 for each

50 cent Lum Chang Mtare was
lower than originally intended

In its prospectus published
last month, Lum Chang forecast
aftertax profits for the year to
June 1985 of SJllm OJS53.Ua).
more than double this year's
figure..

, _ .

wm
Jardjncu

Jardine Matheson
Holdings Limited
(Incorporatedin Bermuda with limited liability)

1984 Interim Scrip Dividend

For the purposes of the 1 984 interim dividend of Jardine
Matheson Holdings Limited, the average last dealt price of the
Company’s Ordinary Shares on the Hong Kong Stock Exchange Limited
for the five trading days up to and including 30th November. 1984
was HKS8.64, The number of new Ordinary Shares which
Shareholders will receive will be calculated by multiplying the number
of shares, in respect of which they have not elected to receive cash
of HK80.1 0 per share, by the following fraction:—

0.10

8.64

From The Citi ofTomorrow.3"..CitiRankin^ tote
How much to invest? Where to invest? When to
invest? The right information at the right time can
make a crucial difference to your company. The
difference between investment success and failure,

profit and loss.

CitiBanking gives you that information. Accurately,
reliably, electronically. In seconds, you can get current
money market rates. Up-to-the-minute foreign ex-
change summaries and exposure analyses. Gash avail-

ability analyses. And more. All with remarkable ease.
Only CitiBanking gives you real-time access to

your accounts in over 33 countries—for information
and transactions.

CitiBanking gives you unmatched security, too.
Because you communicate with Citibank offices
around the world through our own private financial
telecommunications network.

To find out how your company can benefit from
the world’s most advanced electronically delivered
financial services, call your local Citibank Account
Manager. You’ll get the services you need to make the
most ofyour company’s money, day after day.

UELCOtlE TO THE CITT
OTIBANOCmCORP*

GLOBAL ELECTRONICBANKING

e 1984 Citibank, N.A. Member FDIC-

Fractions of new Ordinary Shares wiH be aggregated and sold for the
benefit of the Company.

Thus a holder of 2.000 Ordinary Shares, in respect of which he had
not elected to receive cash, win receive 23 new Ordinary Shares.

By Order of the Board

R.C. Kwok
Company Secretary

Hong Kong. 1st December. 1984

CREDIT COMMERCIAL DE FRANCE
U.S.$1 50,000,000 Floating Rate

Notes due 1 996
For the six months

30th November. 1984 to31st May, 1985
the Notes will carry an Interest rate
of 9%% per annum with a coupon

amount of US$49.92.The relevant Interest
payment date will beSI st May. 1985.

Listed on the Luxembourg Stock Exchange
By. Bankeri ThatCompany Loadoa -

Agent Bank

IWTERNAHONAL BANKFOR RECONSTRUCTION
and Development

$25IMKKU)00
U.S. Dollar FloatingRateNotes DueFdbnuuy 1994

For the interest period
30th November, 1984 to 28th February, 1985

the Notes will cany an interest rate of8.96S& per
annum with a coupop amount of$224.00 per
?1<W» Note, payable on 28th February, 1985.

Bankers Trust Company, London
Focal Agent
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INTL. COMPANIES & FINANCE

Papyrus bids SKr 360m
for full control of Nymolla plan opl
»Y KEVIN DONE. NORDIC CORRESPONDENT IN STOCKHOLM

PAPYRUS, the Swedish pulp rivals. producer of newsprint and fine

Stora paper.
ark a NymQlla is a producer of pulp

- mili. wj UUULCl ui iinwaul wt i unu *»iph

!wvJS
P
nf"Eft, 15

w.

Tbe Papyrus and Stora paper.

I
nymolla, the Swedish Kopparberg deals also mark a NymQlla is a producer of pulp

* a *

paper producer significant restructuring of the and fine paper based in south-wa deal worth about SKr 360m pulp and paper interests within east Sweden. The merger with

u . w . ,
the Wallenberg groufc of com- Papyrus will strengthen the

w
» *

already owns panics, which represent the financial position of both com-
*’•'•'P*** P* the Nyxnttila most powerful grouping of panies and higher board pro-
equity, xs bidding SKr 500 a industrial and financial con- duotion within Papyrus also
share-in cash and shares offer cerns in Sweden. offers a larger captive market
for the outstanding Nymolla
stock.

?rns in Sweden. offers a larger captive market
Mr Peter Wallenberg is chair- for Nymolla’s pulp production.
ian of the boards of bolb Papyrus has close links withsl

nr»T j , man of the boards of bolb Papyrus has close links with
The deal Is a further hnpor- Papyrus and NymOlla, as well -FeMintthle. ihe West German

tanr step m the restructuring as being vice-chairman of Stora paper group. They are joint
of the Swedish forest products Kopparberg. owners of a 250,000 tonnes a
industry. Earlier this year. Papyrus—including its main year pulp mill, Norrsundet
Stora Kopparberg emerged as affiliates—had sales of some Bruk, and are both owners in
the largest forest products con- SKr 4_2bn last year. It is the Hylte Bruk—together with Stora
c*™ in Europe through the largest manufacturer In Europe Kopparberg—a 500,000 tonnes
SKr ,3.6bn takeover of Bille- of high quality folding box a year newsprint producer
rud. one of its main domestic board and is also an -important based in in south-west Sweden.

futures trade begins
BY ANDREW WHITLEY IN RIO DE JANEIRO
THE BRAZILIAN Futures Market voftned in setting up BBF are for- age of 7,000 contracts, twice the rate

m Rio de Janeiro, a new in- eign. Its marketing director, Mr Jo- currently achieved by the existing
sutabon ^closely modelled on the seph Sims, for instance, used to be S&o Paolo futures market, which
Chicago Mercantile Exchange and a vice-president of the Chicago Mer- mainly in commodities.
London’s International Commodi- remtii* Exchange n . .

. . .

tfeCfemtag House, bas begun Mr,(Sgffteeumeu
r
,BBrs

aew market in Brazil's ftnan- SfStSL'ZKTiStSS
dal capital will trade initially only rSLuuibylte level of interest jtZZSZJF* S® ofEc£
in gold futures. WitbinT feSr SESTio

V

mmM bfS t0U 10X6351 “ over 60 tonnes '

months, however, it expects to in- kers from Rio de Janeiro Sao Negotiations are currently going
troduce other financial instruments Paolo — even though only 216 gold on with the central hank in Brasilia
such as interest rate futures, based futures contracts had changed to permit the introduction of trad-
on a six-man

t

h certificate of deposit bnnri« ing in interest rate futures and to
issued by a group of local banks. He forecast that within a year the allow foreign investors to partiri-
Many of' the senior figures in-

. BBF would be H/uang a daily aver- pate in the market’s activities.

Jones quits as LTV steel chief
BY TERRY DODSWORTH IN NEW YORK

MR BRADLEY JONES, the
mai narchitect of the merger
between LTV Corporation, and
Republic Steel, is resigning as
cha inrut nand

.
chief executive

of the group's steel division
only eight months after the
combination won the approval
of the Justice Department
The resignation came as a

surprise to th eateel industry,
where Mr Jones. 57, had won a
reputation as a forceful
strategist and -marketing execu-
tive at the top- of Republic. He

will be succeeded as president
and chief executive officer of
LTV Steel by Mr David Hoag,
his former deputy, who comes
from the LTV side of the
merger.

The steel division is the
biggest operating segment of
LCV Corporation, a diversified

group with other interests in
aerospace, defence and energy
products: Following the merger.
LTV Steel has surpassed
Bethlehem Steel to emerge as
the secon dlargest steel group

in the country after U.S. Steel,

with a capacity of around 22.6m
tons a year.

Mr Jones gave no detailed
reasons for his decision to

resign, saying only that he con-

sidered a career change would
be best for him. But it is known
that the welding together of
LTV and Republic has caused
deep strains within the new
group. particularly - amour
Republic executives, who have
borne the brunt of the redun
dancles.

This am*oufK*nienit$nntlaaolBlyfor theporpo&B ofgiving infoimition and tsneittw an otter to purchase,

n&f* cMd(atk»'toranoffer id soft. snares. 71m offer rs made solely by an Offer Letter dared
‘
~ Wo^lfdtTBOTwfticbT*'bomg despatched in sAarafioftfera in STC Scandfrwvren Trading Company AB.

Notice ofOffer to Purchase forCash
an outstanding Restricted and Non-Restrfcted shares

in

STC Scandinavian leading CompanyAB
at SEK 50 net per share

fry

AB VOLVO

AB Vbivo (“Vbivo") is .offering to purchase all outstanding Restricted and

Non-Restricted shares in STC Scandinavian Trading Company AB (“STC")

at SEK 50 net per share, payable In cash, upon the terms and subject to the

conditions set out in the Offer Letter referred to above. Immediately prior to

22nd November, 1984, the date on which the Board of Directors of Volvo

decided to make the offer, Vbivo owned a total of 16,594,161 Series A shares

and 10,000,000 Series C shares in STC representing 83.2 per cent of the

issued share capital and 76.6 per cent of the voting rights in STC. Full

acceptance of the offer would result in Volvo owning the whole of the share

capital of STC.

The offer wffl expire at the close of business, Stockholm time, on Friday

21st December 1984.

Persons wishing to accept the offer should forward their share certificates

relating to shares in STC, duly endorsed in blank, to:

Skandlnaviska EnskHda Banken
Issue Department
Kungstradg^rdsgatan 8
S-106 40 Stockholm

EnskHda Securities
Skandbwrislu EnskHda United

26 Finsbury Square
London EC2A IDS

together with a duly completed lodgement form on any business day from

Friday, 30th November to Friday, 21st December; 1984 inclusive. Copies of

the Offer Letter and the lodgement form will be despatched to shareholders

at their registered addresses and may also be obtained from Skandinaviska

Enskilda Banken andEnskilda Securities at the above addresses.

30th November, 1984.

and Corning
plan optical

fibre plant
By Jehu Davies in Frankfurt

SIEMENS, the West German
electrieal concern. is joining
Corning Glass Works of the
U.S. in setting np a plant In

Bavaria to manufacture Opti-
cal fibre for use in communi-
cations cables.

The move follows the re-

fusal of the Cartel Office
earlier this year to approve
a plan for Siemens and four
other cable manufacturers lo
set up a joint optical fibre

plant in West Berlin.
Siemens said yesterday that

DM 70m ($22L5mj would be
invested in the first stage of
a plant to come on stream at

Noustadt. near Coburg, in
1986 with capacity to torn ont
80,000 km of optical fibre a
year. The investment will

include the necessary infra-

structure to enable produc-
tion to be expanded to more
than 200,000 km of fibre a
year.
The project will be carried

out by a company owned
equally by Siemens and Corn-
ing, but the two companies
have indicated that other
wrfuers could he admitted
later.

Under the earlier plan,
Siemens would have teamed
up with AEG, KabelmetaL
PKI (a subsidiary ot Philips
of the Netherlands) and
Standard ElekIrik Lorenz (a
subsidiary of ITT of the U.S.).
Because of Cartel Office
objections, there is thought
to be no chance that all conld
join the latest project.
Siemens and Corning already

co-operate In a major venture
producing optical fibre cable
in the U.S.

The West German market
for optical fibre is expected to
build up during the next 10
years. The Bundespost. the
postal and telecommunica-
tions authority, recently com-
pleted an optical fibre link
between Hamburg and
Hanover, the first stage of a
planned national link-up.

Brown Boveri

sees decline

in turnover
By Anthony McDermott in Baden

BROWN BOVERL Switzer-
land’s largest machine
engineering company, said
yesterday that group sales in
1984 would be below those of
the previous year.
However, in spite of the

lower turnover, the cash-flow
of the group would show a
pronounced improvement.
Mr Franz Luterbacber, the

outgoing board chairman, also
announced that Dr Fitz
Leutwiler, until recently the
president of the Swiss
National Bank, would succeed
him.
Group orders during tbe

first nine months of 1984
amounted to SwFr 7.6bn
(C$3bn). This was SwFr 200m,
or 2.6 per cent, more than the
same period during the pre-
ceding year. Orders for the
full 1984 year are expected to
surpass last year’s level of
SwFr 10.5bn.

Sales up to the end of
September bad reached SwFr
6.7bn. against SwFr 7j2bn for
the same period a year ago.
It is expected that sales for
1984 as a whole would be
below last year’s SwFr
10.66 bn.

Record sales

at Plate Glass
By Jim Jones in Johannesburg

PLATE GLASS and Shatter-
prufe, Industries. South
Africa's largest glass proces-
sor, is pessimistic over
immediate prospects despite
record first-half sales and
operating profits.

Turnover rose to R559.8m
(S302-6ai) in tbe six months
ended September, from
R401.7m in tbe corresponding
period or 1983, while operat-
ing profit before interest and
tax increased to R61.3m from
R60.9m.

For tbe full year ended
March 31 1984, turnover was
R886.1m and operating profit
R115m.
An unchanged interim divi-

dend of 35 cents a share has
been declared, though first-

half earnings fell lo 107 cents
a share from 115.8 cents. For
the previous full year, earn-

ings were 222.6 cents a share
and a total dividend of 100
cents a share was paid.

THE LONG-TERM
CREDITBANKOF

JAPAN FINANCE N.V.

U.S. $60,000,000 Floating Rate
Notes Duel992

Forthe six months

30th November, 1 984 to 31 st May, 1 985

the Notes will carry an

interest rate of9%% perannum
with a coupon amount of U.S. $492.92

Bankers TrustCompany, London
Agent Bank

Bank of Baroda
U.S.$3O,0iXV00O FloatingRateNotesdue1989

In .KCivd.imv wirh rhe pnwt<i.m- iv Hto .Owe notice u
herebygiven ih.it liv themx nnmilium >m W.imKrlQf-i to

31-4 May 19t>5 rhv Sure will c.irn .in intuo'f r.;?L- . } '^T s .. rer

Ulllll IIIL

The interest pay.iMc on each U.S *i.CV.Y ** >re • -n the reiivanr

interest nnvmenr dare, 31« M.iv 19£5. .LMiii.-:Coup'n So 0 will

beU5.$2-W 62.

Ajynt Brink:

rS^UoydsBank
L~' I International

Euroyen Certificates of Deposit

Credit Suisse First Boston Limited

Underwriter
Market-maker

Euroyen Certificates of Deposit

The following banks, through their London Branches, have issued, or will issue,

subject to approval of the Japanese Ministry of Finance,
Euroyen CDs in Taps or Tranches. CSFB will act as underwriter

and market-maker for these issuers.

The Bank of Tokyo, limited Bayerische Vereinsbank Aktiengesellschaft

Credit Suisse The Dai-Ichi Kangyo Bank, Limited The Fuji Bank, limited

The Hokkaido Taknshokn Bank, limited The Kyowa Bank, limited

The Long-Term Credit Bank of Japan, limited

The Mitsubishi Bank, limited The Mitsubishi Trust and Banking Corporation

The Mitsui Trust and Banking Company, limited The Saftama Bank, Limited

The Sumitomo Trust and Banking Company, limited

The Tokai Bank, limited The Toyo Trust and Banking Company, limited

The Yasuda Trust and Banking Company, Limited

This advertisement complies with the requirements of the Council ofThe Stock Exchange.
It does not constitute an invitation to subscribe for orprocure any securities.

Kingdom of Sweden

as. $700,000,000

Floating Rate Notes Due 2005

The Notes have been admitted to the Official List by the Council of The Stock Exchange subject only to tbe issue
of the temporary Global Note.

Interest is payable semi-annually in July and January, the first payment being due in July 2985.

Full details of the Notes are available in the Extel Statistical Service and may be obtained during usual business
hours up to and including December 18, 1984 from:—

Rowe & Pitman,
1 Finsbury Avenue,
London EC2M2PA.

Morgan Uuaranty Ltd, Company Announcements Of
30 Throgmorton Street, The Stock Exchange,
LondonEC2N 2NT. Throgmorton Street,

London EC2P 2BT
(until December 6, 1984 only)

Tbe Paying Agent in the UJL is:

a Gaarent^lfoi^C(aD|nny of New York,

Morgan House,

Guaraninty Ltd,
m Street,
2NT.

December 4, 1984

“BANKING
SYSTEMS”

THE BANKER
JANUARY 1985

Each ironih The Banker publishes
an editorial section on the tech-
nology and systems which nfleci
wholesale and retail hanking In
January 1985 there will be a report
within this section entitled “Bank-
ing Systems" which will examine
the latest hardware and soitware
available in this market

The loll owing articles will be
included:

* GENERAL INTRODUCTION — The
growth ol banking systems: move
Irom mainframes to micros, etc.

* HARDWARE the new packages run
on^ —- IBM, Wajtg, Honuyvusll,
NCR.

ISRAEL — The development of
banking systems software.

* "ORIGINAL" S0FTWAHE — BIS/
Arbat/Hoskyns.

ITALIAN INTERNATIONAL BANK—
A case study.

* US — Hogan v Anacom

Forthcoming survey's within the
technology eeclion include:

March. FOREX DEALING ROOMS
May: FUTURES SYSTEMS
September: CORRESPONDENT
BANKING SYSTEMS

For further derails p/ease contact:

The Marketing Director

THE BANKER
102 Oerkenwell Rood
London EC1M SSA
Tel; 01-252 9321
Telex: 23700

1 Angel Court,
London EC2R 7AEL

THE MORTGAGE BANK OF THE KINGDOM OFDENMARK
LOAN 1966/86 SERIES XX

HAMBROS BANK LIMITED hereby gwes notice dial ui accordance with the icrau and rhxCuoik of the above lean, the redemption for the 25 th larnwr
I9B5 bas bent effected by the drawing d the undcr-mcnimncd bonds amounting to USS 065,000 (itrauui) ea the 20th November J9S4. live
balance after the ZSth January 1985 redemption c USJ 095 JXWtnammil). T.

The drown bonds may be presented lo Hambies Bank Lunned. 41 Brshopspie. London ECP 2AA or to (he other Paying Agents named on tbe bonA.
payment in London . boods wifl be reoned oo any business day and must be left three dear days lot eiammauon.
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UK COMPANY NEWS

Dominion expects modest growth
PRE-TAX profits or Dominion
International Group, property
development, natural resources
and financial services concern,
increased from £2.57m to £3.12m
for the six months to September
30, 1984. Turnover rose by
£3.84m to £17,46m.
The net interim dividend is

held at 2.2p per 20p share on
increased capital. In August, at
the time of the offer for Anglo-
International Investment Trust,
the directors said they intended
to at least maintain the current
year's payment at 4.8p.

Earaigs per share are stated
at 6.SSp <7.45pl basic and 6.3?p
(6.52p) diluted. Tax took £450.000
(£390.000) and there were
minority debits of £546,000
(£177,000).

The dlretcors say that pros-

pects for the rest of the year
remain mixed, but the company
is confident of maintaining
modest growth overall.

This again demonstrates the

Importance of the company’s
policy of striking a balance
between activities to avoid over-

dependence on any one source
of revenue, they add.

Apart from the spread between
three industry sectors, it is also

the company's intention to

develop a greater geographical
spread between Europe, the U.S.

and tbe Far East A smal Istep

in this direction has already
been taken with tbe acquisition

last month of 75 oer cent of

Guardian Property Management,
a Hong Kong company.

Following the internal
reorganisation last year, the
housebuilding division is now
achieving real growth, with a

Mr Ha * Lewinsohn, chairman
of Dominion

significant advance in both turn-

over and trading profits. The
new subsidiary serving the

retirement market is performing
well and prospects look promis-
ing.
The UK commercial property

division had a satisfactory first

half with rental income growing
steadily as recent investment
acquisitions and completed
development scheme started to

contribute.
In contrast, the performance

of tbe U.S. investment companies
have been disappointing in a
generally weak market and a

review of the portfolio is taking
place.

It has been a difficult period
for part of the financial division,
resulting in a lower overall
contribution to group profits, and
this pattern is unlikely to change
significantly during the second
half.
One important source of new

business linked to friendly
societies was severely curtailed
following the Budget, and other
activities, while growing
soundly, are not yet sufficiently
mature to make good the short-
fall.

Tbe directors believe the
longer term future shows
promise with new products in
the personal savings sector
coming on stream, funds under
management continuing to grow
steadily, and the finance sub-
sidiaries undertaking a sub-
stantial volume of good quality
new business.

In addition, Intex. the world's
first automated financial futures
exchange, in which the company
has a 25 per cent stake, opened
In October.

• comment
Dominion International made no
bones about the fact that tbe

Budget would hit the single most
important source of business of

its financial services division

—

the sale of insurance-linked pro-

ducts for friendly societies. But
the profit decline In this division

(from £1.3m to £950.000) was
limited by the strength of other
operations, notably the finance
company. New financial products
are on the way, but for the cur-

rent year the group will rely on
growth from the other two divi-

sions. However, earnings per
share are almost bound to fall

in the wake of the disguised

Dominion
=150

Internationa
Share Price KAsm-hand Scato
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rights issue in the form of the
takeover of Anglo-International
Investment Trust. If Dominion
advances to £7.5m pre-tax then
fully diluted earnings will be
about 12.4p, against 14.6p, on a
14 per cent tax charge. The
shares, down 3p to 92p, take this
prospect into account, trading at

a multiple of about seven. For
the short-term at least, a better
investment would probably be
the 54 per cent-owned Southwest
Resources, unchanged at 66p.
which comprises all of
Dominion's natural resources
interests. Its core U.S. business
is performing strongly, and the
Thailand exploration interests
add .speculative appeal. SB's
asset backing is 78p.

New technology costs restrict Formdesign
HIGHER THAN anticipated

changeover costs at USM-
quoted Formdesign have been
reflected in the interim pre-tax

profits, which show a rise of only
£8.000 to £138,000 for the six

months, to September 30 1984.

The directors of this computer
stationery manufacturer slate,

however, that historically the
second half generates substan-
tially bigber profits than tbe first.

They are confident that, with the
present high level of orders, the
current term will be no excep-
tion.

Tbe number of orders received
increased steadily during the six

months and this trend has con-
tinued to date, with order input
at record levels. Margins, how-
ever. remain under pressure, but
tbe company is on target for the
budgeted profits.

The interim dividend is 1.26p

net per share, in line with the
prospectus forecast Last year,

with taxable profits at £334.000,

the company paid a single divi-

dend of i.4p.

First-half turnover moved
ahead from £2.11m to £2-36m.
After tax at £48,000 (£11,000) net
profits came out at £90,000

(£119,000) or 3.61p (4.74p) per
share.

The directors comment that
since joining the USM. the com-
pany has continued to make pro-
gress. the most significant

achievement being the successful
Installation of the first digiform
computerised Inner origination
system in the UK.
The transition to this new

Technology has been both costly
and time consuming. and
-although provision was made for
this expenditure "' in' current

year's budget, changeover costs

have been greater than antici-

pated.

The directors add that with the
new origination system, the
company is poised to secure an
increasing share of the UK
business forms market specific-

ally the short run computer
forms and credit transaction
stationery markets.

• comment
An optimistic interpretation of
Fermdeslgn’s lack-lustre interim
performance is that profits

growth has momentarily slowed
because ' the group is in the
middle of a change of course to

cater for its market's changing
profile. Tbe' group bas spent
£200.000 on installing laser type-

setting equipment which pro-
duces its greatest cost-saving
when originating short . print
runs (up to 20,000 forms). These

have doubled in volume terms to

account for 30-35 per cent of
turnover, a barometer of the
burgeoning small business
market. But greater than
expected start-up costs have
clearly had something to do with
the deceleration in pre-tax profits

growth from 58 per cent at the
year-end to just 7 per cent. On
the gloomier side, industry-wide
price cutting has put margins
under pressure, even in volumes,
currently up to 50 pef cent, are
hitting new highs. At any rate,

production efficiencies stemming
from the new equipment and a
further volume boost from a
change in hire purchase rules,

with all tbe form redesign that
implies, should put full-year

profits of £400,000 pre-tax com-
portably in reach. The shares
gained lp to 116p, a fairly
valued 11 limes prospective earn-
ings. after a 35 per cent tax
charge.

.
— ' *: :
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Ifa group pension scheme is expected safely to

outperform the index for years to come . . .

Why run the risk ofa hasty decision on who
should manage the fund?

As with all worthwhile relationships it takes time to

get to know each other — to create a mutually

beneficial, growing relationship.

It won’t happen.overnight and occasionally we might

not see eye to eye on policy — but you’ll always get

our honest to goodness opinion based on your needs,

our indepth knowledge of international markets and
consistent above average investment performance.

With over £2 billion under management
we have more thanjust enthusiasm to offer.

If it’s results that count —
talk to Lazard Brothers

Lazard Brothers & Co., Limited
21 Moorfields, London EC2P 2HT

Telephone: 01 588 2721 Telex: General 886438

Matthew
Brown rises

10% to

top £7m
INTEREST CHARGES and a

reduced profit on the disposal of

properties and investments have

left Matthew Brown with an
increase of 9.5 per cent in tax-

able profits, after a 19.S per cent
rise at the trading level, in the
year to September 29 19S4.

The pre-tax result was some
610,000 higher at £7.04m. after a

charge of £88.000 for interest

against a comparable £211,000
credit and depreciation at £1.6m
against £1.2Sm. The trading
surplus rose from £7.l4m to

£8.51m.

The taxable figure included
£19S,000 (£378,000) profit in the
disposal of properties and invest-

ments. and a roughly unchanged
contribution from investment
income at £13,000 (£12,000).

Turnover of the group—

a

brewer and manufacturer of soft

drinks which also owns and
manages public houses, restau-

rants and hotels—rose from
£37.34m io£4i31m. Mr P. W.
Townsend, tbe chairman, says
that the major developments
during the year were the pur-
chase from John Smith’s Tad-
caster Brewery of its Carlisle
estate, the acquisition of T Sc R
Theakston last June, and the
"cautious but positive" entry
into tbe national take-home
market with the company's
Slalom lager.

The directors are to recom-
mend a final dividend of 6.412p
net per share, up from 5.S2p, on
capital increased by the Theak-
ston purchase. This lifts the
total for the year from 7.42p to
8.162p, with earnings quoted at
21.46p per share, against 2L.83p.
The tax charge for the period

was up from £1.95m to £2.4m.
and a deferred tax provision
accounted for an extraordinary
debit of £300,000 (nil).

Wm. Coffins

places loan

stock with 3i
William Collins, the Glasgow

book and diary publisher, has
placed £9.9m in non-interest
bearing unsecured loan stock
with Investors in Industry (3i)

by way of a deep discounted
security.

31 has paid £7m for the stock,
which will be repayable in full

after three years, although there
is also provision for refinancing
part of the stock in 1987.

Tbe placing involves the
restructuring of existing bank
borrowings and the provision of

further medium term finance
from 31. Collins borrowed £10m
from ICFC, the 3i holding com-
pany, eight years ago.

It subsequently repaid £4m.
The rest, repayable by 1990, was
divided into two elements; £3m
fixed at an interest rate of 11}
per cent, and £3m at a floating
rate of If per cent over the
London Interbank Offered Rate.
Tbe £Sm outstanding from tbe

earlier loan has now been
included in the present arrange-
ment, and Collins is borrowing
an extra flm.

Vinten falls £0.9mmidway
but confident of future

THE TRADING pattern at
Vinten is following the lines
forecast by the directors in
August, viz. a reduced first half
profit over the exceptional com-
parable period but a pick-up in
tbe second six months.
But as the half-year profit fall—from 11.81m to £939.000—was

more than tbe directors expec-
ted. they are now forecasting
that the trading profit for the
year is unlikely to reach 1983-
84 'S £4.03m.

Mr Michael Brown, chairman,
reports that all manufacturing
companies expect to be working
close to full capacity throughout
the rest of the year. Deliveries
will be at a high level and the
second half will show much
better results, though there are
still operating problems to over
come.
Subject to unforeseen circum-

stances. tbe year's dividend is to
be raised from 2.8p to 3.15p net
which, says Mr Brown, will be
well covered in accordance with
internal policy and is justified
by the directors’ confidence in
the future. The interim is pushed
up to 1.05p (O.fllp). and the final
is expected to be 2.1p (1.89p).

The group is engaged in the
manufacture of aerial reconnais-
sance and other camera systems
and associated ground support
equipment; television camera
mounting equipment; and
electro-optical components Profits

of the important military and
broadcast systems activities are
in line with tbe lower levels

expected because of the uneven
phasing of deliveries to be made
against major contracts this

year.

"Outstandingly good progress”
was made in the electro-optics
activities of Exotic Materials in

the U.S. However, there has
been a delay in achieving a
balanced usage of reorganised
resources in Vinten Electro-
Optics to meets its growing
markets in Europe.

DIVIDENDS ANNOUNCED
Date Corre- Torn!

Current of spondiog for

Bremner
Matthew Brown

Dominion IntnL

Kleen-e-ze

payment payment
...lot as Jan. 24

8.4 It Feb. 2

....int 15 Jan. 11
1.15 Feb. 18

iDL 3.2 Feb. 1

3J2 Jan. 22
...int. 1.26* Jan. 25
...int. 2 Jan. 28
...int. 3 Jan. 31
...int. 1 Jan. 16
...int. n 44 Jan. 3
...int 0.58 Jan. 11

...int. 1.05 Afar. 29

dtv.
0JS

5.82

1.15
1.X
2.3
2.85

year

iTifi

L7B

47

1 —
075 —
22 —
0.43 —
OSI —

Total
last
year
2.5

7.42
35
1.7
4J*
4.35
1.4
5

2~

55
0.93
2.8

Dividends snown pence per snare net except -i. .

Equivalent after allowing for scrip issue. Tim capital

increased by lights and/or acquisition issues. X u5M stock*

$ Unquoted stock.

Results from computing
systems and scientific instru-

mentation, other than those of

Vinten Instruments, are very dis-

appointing because of a sudden
and unexpected decline in

demand. However, demand is

expected to recover, in the second
half.

Sales for the half year came
to £12.34m (£11.9Sm>. with tbe
avionic systems business of
S. Davall providing £LS7m and
£22,000 to trading profit Disposal
of other activities of SIG Davall,
acquired in February, is near
completitfoo.

After tax of £378,000
(£648,000). tbe net profit came
out at £563,000 (£1.16m) for
earnings of 259p (6.17p) per
share.

• comment
Vinten Group warned that these
results would not be as good as
last year’s first half, hut nobody
expected figures like these,
which took the shares down 26p
to 200p. The management itself
had been looking for pre-tax
profits of about flm to £l.4m. To

some extent the company can
justifiably blame the market for

the setback — military orders
(which account for about SO per
cent of sales) are notoriously
uneven in their timing. However,
more serious reasons' for the dis-

appointment arc to be found
within the croup—the transfer
of Exotic Materials* technology
from the U.S. to the UK is

proving difficult, and the Tri-
vector acquisition (part of Com-
puting Systems) has made losses

after a strong result last year.
Such difficulties, of course, are

part of the risk of hlph-tech-
nologv investment, and Vinten
is taki/re steps to put things
right. There seems, tn be little

fundamentally wrong with its

chosen business stratgeles—the
problems lie in how to achieve
them over the next 18 months or
so. Assuming the group makes
£4m pre-tax, the shares change
hands on a multiple of 165,
assuming a 40 per cent tax.

charge. They are unlikely to

fall much further, given that a
reasonable recovery In 1986-86
would bring the rating down to
the low teens.

Weak sterling helps PWS to

offset underwriting setback
IN' ITS first report as a listed

company, the PWS International
group of reinsurance brokers says
it bas experienced a substantial
growth in profits of the broking
and pool management divisions
In the six months ended
September 30 1984. but has
deemed it prudent to provide for
unexpected underwriting losses
in Spectrum Insurance of
Bermuda.
For the half year the profit

before tax has risen from
£159,000 to £691,000. after pro-
tiding for insurance losses of
£295.000 (profit £25.000).
although last time there was a
bad and doubtful debt provision
of £357,000. An interim dividend
of 3p per share is declared.
Tbe great majority of the

annual profit has always been
earned in the second half. The
directors are. therefore, reluc-
tant to make any form of profit

forecast but believe the group
is working towards a “satisfactory
result” Last year's profit was
nearly £2m after exceptional
expenses £849,000 but before tax.

They point out that the
increased profits on the broking
and pool management side stem
In part from the continued weak-
ness of sterling, but there has
been "genuine continued growth,”
in tbe period. Weak sterling has
also had the effect- of increasing
the sterling equivalent of the
reserve being made for Spectrum
and the expenses of the overseas
subsidiaries.

Spectrum’s underwriting
results deteriorated during the
half year, largely from losses
relating to the 1983 underwriting
year. PWS has. therefore, pro-
vided US$350,000 for these, and
believes It has contained most of
the problem.

The directors cannot rule out
another transfer at the year end
—March 31 19S5. But if that
does prove necessary, they hope
it will be for a smaller amount.

In any case, they do not expect
underwriting losses from
Spectrum to be a continuing
drain on profits, because "it is

reducing its net exposure and
because the underlying trend of
tbe portfolio appears to be
improving.'* • . « -

PWS is the holding company
for Pearson Webb Springbett
and was introduced to the stock
market in mid-July when some
20 per cent of its shares were
placed at 214p each. It did not
raise money for itself but wanted
to enhance its reputation,
especially in London. A profit
forecast was not made.
Turnover in the half year

moved up from £3.7Sm to £522m.

Lynton relying on second
half for similar outcome

MAINLY AS a result of a
reduction from £303,000 to
£69,000 in profits on property
trading, the first half ended
September 1985 has produced a
lower pre-tax profit for Lynton
Holdings, the property invest-
ment and development group.
The profit fell from £882.000 to

£702,000. Profits from property
trading are expected to improve
in the second half, and positive
steps are being taken to lift the
trading results of the associate
Lyn Town.
At the end of the year the

group expects Its attributable
profit to be broadly In line with
the previous £1.05m. when a
dividend of 5.5p was paid. The
current interim is up to 2.4p
(2-2p).
In the half year investment

property income came to £l.44m
(£1.32m) and the associate
trading loss to £157,000

(£167.000). Results for the year
wiJJ continue to be affected by
losses at Lyn Town, which is

suffering from depressed condi-
tions for industrial property in

tbe North West After tax
£163,000 (£375.000) and minori-
ties £64,000 (£65.000), the attri-

butable group balance works
through at £475,000 (£442,000)
for 4.77p (4.44p) per share.
lynton continues to expand

activities in the retail sector and
lettings have been achieved
prior to completion at the Black-
pool, Kendal, Darlington and Diss
projects.
A limited partnership interest

in a retail and office project in
the centre of Bristol, U.S, has
recently been acquired. Construc-
tion of an office building in
Basingstoke, Hants, will com-
mence shortly and a number of
other propositions are under
active consideration.

Unilock
(Relocatable Partitioning Systems. Interior Refurbishing
Contracts, Moveable Walls and Free Standing Screens)

INTERIM RESULTS
Six months to Year to

29 Sept 84
Unaudited

1 Oct 83
Unaudited

1 April 84

£000's £000'

s

COOO's

Turnover 9,348 6,248 14,423

Profitbefore tax 461 178 448

Taxation (213) (57) (124)

Net Profit 248 121 324

Earnings per share 1.58p 0.77p 2.06p

Dividends— net 0.575p 0.425p 0.925p

Points from the statement by the
Chairman, Mr. M. H. F. Newman

• Upward trend in profitability maintained

• Interim dividend up 35%
• Balance sheet has been strengthened

• Profits for full year should show significant
improvement over last year

The Company's Shares ere traded on The Over-the-Counter
Market made by Granville S Co. Limited, 27-28 Lovat Lane,
London EC3R 8EB. Copies of the lull interim statement are
available from D.R. Manson. Umiock Holdings p.t.c.,

Gatwich Road. Cranley, West Sussex RH102UN.

CHARTERHALL

Year of Record Profits

AirDerekG Wjffiams, Chairmanand Chief Executive of
CharterhaU FLG, theUJLbasedindependent ml group, made
the following principal points to shareholders at the Annual
General Meeting held in London on 30th November; 1984.

• Substantial increase in Profits—Dividend doubled.

• fertiripation in Ninth Round ofUJLOffshore Licensing.

• Active UJC. Offshore exploration programme over rerr

12 months.

• Formation of Bidding Group in preparation for First Round
of U.K. Onshore Licensing.

• 18 new producing ofl wells in North America this yean

• 3 well exploration programme planned far listed Australian
subsidiary over next six months.

• Exploration and production assets up by SO po- cent'
»r £77 millinn

jy$jt

Copies of the 1964 Report and Accounts
can be obtained from the Secretary

ChanerhaB PLG, Sutherland House,
BrightonRoad, Simon, SurreySM2SBA.

Granville & Co. Limited
Mombar ot Tha National Association of Security Doe ton

and litmtmant Managers

27/28 Lovat Lane London EC3R 8EB Telephone 01-d21 1212

Over-the-Counter Market

1983-84
H-gh Low Company „ ,

„ Qrooa Yield
Price Change dlv.rp) %

P/E
Fully

147 120 Asa. Bht. md. Ord. ... 137 — 8.8 7.8 8.0
158 117 Asa. 8m. Ind. CULS... 147 — 10Q 8.8
78 b2 Ai rap rung Group 52 — 6.4 12.3 6.7 8.9
42 21 Amutaga 6 Rhodes ... 41 mm 2.9 7.0 6.1 8.5
132 b7 Bardon Hill

. 130xrf - 1 3.4 2.8 13.1 21.8
58 02 Bray Teehnofoglos 44 3.5 8.0 5.1 7.3

701 173 CCL Ordinary 175 —
.
12.0 6.9

15? 117 CCL llpe Conv. Prat.... 118 — 15.7 13.3 __
800 too Carborundum Ord 800 5.7 0.7
84 84 Carborundum 7.5pc PI. 84 — 10.7 12.8 _
748 97 Cindfeo Group 82 — — — —
73 45 Doborgh Services 68 — 6.5 8.8 63 10.S

240 75 Frank - Horsoll .. 240 m*m- •*. 9.6 12 8
206 551, Frank Horsell Pr.Ord 87 206 — 8.6 4.8 8.3 10.8
63 25 Frederick Parker 27 -— 4.3 16.0
47 32 George 8Uir 47 — — 3.2 6.3
80 32 Ind. Precision Costings 32 - 2 2.7 8.4 8.8 9.5
218 200 Isis Group an — 15.0 7 6 73
124 61 Jackson Group 109 — 4.9 4.5 6.0 9.8
285 213 James Burrough . 27Sxd - 3 13.7 5.1 S.B

.
88

93 83 James Burrough 9pc PI. 83 — 12.9 13.8 —
71 71 John Howard end Co. 71a — 5.0 7.0 7.2 10.2
147 100 LJnguaphone Ord 138 —
lOO 96 Llngusphone 10.5PC Pf. 98 — 15.0 15.6. — .

WO 27b Mimhouse Holding NY 640 —

-

3.8 0.7 38.8 42.5
1 1t 31 Robert Jenkins 32 •m« 5.0 .18.6
74 33 Scrurtona "A” 33 6.7 17.3 17.4 4.0
120 61 Tordsy a Carlisle 87 re— 8.3 19.8
444 370 Trsvian Holdings 370 —

1

43 1.2 21.0 20 7
20 17 Unlock Holdings 24. e-mr 1.3- . 84 1T.7 ,. 16 8
92 65 Wsltor Alexander 88 — 75 8.6 6.7 10 6

276 226 W. S. Yeoios 226 — 174 7.7 8.4 10.8
Prices and detail* of aorvfcva nov* available on Pr*at«1, PfiQO 4614
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UK COMPANY NEWS

Leigh Interests upturn

continues with 37% rise
THE RECOVERY has continued
at Leigh interests in the half
year ended September 30 1984,
and profit before tax has risen
by £111,000, or 3&5 per cent, to
£415.000. - Particularly ' hearten-
ing" has been the benefit from
the trend towards recovery In the
West Midlands, where the core of
its busmen lies. The group
provides environmental services,
and acts as builders' merchants,
and qaarriers.

Sales for' the period are up
from an adjusted £llm to
£12.09m. After tax £187,000
(£158,000) the net profit was
£228,000 (£146,000) for earnings
of 24p (l-5p) per share. The
interim dividend is lifted to lp
(0.7Sp)—last' year the final was
l-25p when profits reached
£559,000 (loss £573,000).
EnVirocor, which was bought in

July, has already started to
contribute to profits. It is a
leader In industrial cleaning and
sale removal of asbestos and
hazardous materials. In October,
Leigh strengthened its operations
in the North East with the pur-
chase of a waste disposal com-
pany, Moffats of Darlington.

.
An acid tar

1 plant has been
built to extend the facilities

offered at the Empire Waste

BOARD MEETINGS
The following companies Save notified FUTURE DATES

Mie* oi board mornings to the Stock tntarlmo—
Exchange. Such meetings ora usually Booth (John) (Bolton) Dec la
held for pie purposes of considering Distillers Dec 19
dividend*. Official indications are noi Kicking Pentecost Dec 7
available ae to whother the dividends Monk (A.) Dac 13
are Interims or finals end the sub- Pegler-Hattereley Dac 5
divisions shown below are based Pready .Alfred) Dec 10
mainly on lost year’s timetable. Triplex Dac 10

TODAY Whitecroft - Dee 10
Interims: Argyll Group. Atkins Finals—

Brothers {Hosiery), Cape Industries. Adam Leisure n - Dec 6
Capital .and Counties. David Dixon, Aasocd. Pepar Industries Dac 12

J- 6- England (Wellington), Equity Bum*-Anderson Dec 12
Consort Investment Trust. FKI Electri- Carr** Milling Industries Dec 13
cals. Geevo r Tin Minas. General Elec- Dobson Park Industrias Dec 10
trie. Matthew Hell. Hdmbros. Hellenic Dubdier - Dec 7

and General Trust, Leopold Joseph. Irish Distillers Dsc 12

Robertson Research. R. w. Toothill. Management Agency & Music Dec 7
United Lessing. McCorquodalo Dec 11

Finals: Leeds. Ranks Hovls NSS Newsagents Dee 13

McOougatl. Trafalgar House. Westland Pac *°

Management Centre and Leigh is

now the UK operator of the
Butterworth Sludge Control
Systems, which offers substantial
advantages in the cleaning of oil

refinery storage tanks.
Considerable progress has

been made towards improving
the balance sheet. The sale in

the current year of Lightfiex and
other smaller disposals, achieved
a reduction in bank indebtedness

of over £500,000.
These were followed by the

granting of planning permission
for development of the Rowditcb,
Derby site, and the sale of 15
acres to Sainsbury for £2.8m,

together with the sale of another
smaller piece of Banks Brewery
for £200,000.
Leigh is working towards

completion of these sales before

the end of the current year.

Kynoch returns to the black
G. & G.--Kynoch, woollen cloth

manufacturer^ returned to the
black in the year to August 31.
1984, with a pre-tax profit of
£91,099. against a £14,070 loss
previously. Losses at halfway
were cut from £103,436 to
£39,088.
In the light of the -return to

profitability the directors are
recommending a final dividend—after a two year absence—of
lp net Stated earnings per 25p
share were 13.1p (4p loss).
The current year to date has

started with an increased activity
level In the production unit and
a greater volume of work in

hand. The directors are therefore
confident of achieving a -further
improvement iii 1984-85.
Turnover for the. year rose by

51- per cent to £3m producing a
record operating surplus of

£195,087 (£70,376). The turnover
increase has been brought about
by the marketing development
programme which identified new
geographic areas and market
sectors.
To take full advantage at new

opportunities and to provide
flexibility for further expansion,
the- company requires develop-
ment capital, the directors state.

They have therefore negotiated
additional finance with the
Scottish Development Agency
(SDA) for the subscription of

250,000 9 per cent cumulative
redeemable preference shares of

£1 each.
As part of the financing pack-

age, the SDA will have an option
to subscribe for a percentage of

the company's equity at any time
up to two months after the publi-

cation of the accounts for the

year ending August 31, 1989.

The proceeds of this subscrip-

tion are to be used in or towards
the redemption of the SDA's pre-

ference shares outstanding at the
time of the subscription.

If all options are exercised, the
SDA will bold 14S per cent of

the equity. The arrangements
include proposals to amend the
rights of the first preference
shareholders by increasing the
present coupon of 4.55 per cent
to 6 per cent.

Interest charges for the year
amounted to £104.028 (£84.446>.
Tax accounted for £5.496

(£2.925). There was an extra-

ordinary charge of £9,174 (nil)

and after preference dividends,
the. attributable profit was
£87.912 (£23,820 loss).

Net assets per share increased
from £1.46 to £L60.

Bremner
losses up
to £44,000
at midway
A REDUCTION in interest
received from £47,511 to £32,901
was reflected In half-year set
losses of Bremner, the general
warehouse concern.
The deficit for the period to

July 31, 1984 more than doubled
from £21,745 ot £44.293, on
marginally lower turnover,
excluding VAT, of £l.67m, com-
pared with £I.71m.
The trading losses rose from

£69.256 to £76.794. This Increase
was particularly due to the com-
paratively small decline in turn-
over, together with the continued
presure on margins due to keen
competition.
The company explains that the

dimunition of the interest
received was due to the decrease
in interest rates and the amount
of the company's cash resources
compared with the same time
the previous year.
In previous years, the major

proportion of profits has been
been -Thieved in the second half
and this year is expected to be
no exception. The company is

particularl dependent on the key
Christmas trading period to
achieve a level of tradine.
The net interim dividend is

unchanged at 0.5p per 25p share

TR Property Inv.
TR Property Investment Trust's

net asset value per 25p share was
169p at end-September 1984,
compared with 157.1p six months
earlier.

Net revenue for the six months
under review was np at £795,821
(£683.286). and the interim
dividend is increased to 1.35p
(1.2p). Earnings per share were
stated as l£3p net (1.57p).

Scottish Mercantile
Net asset value per ordinary

and A ordinary share of Scottish
& Mercantile Investment totalled
406p (336-Cp) at March 31 1984
and 4323p at November 26. Net
profits for the year to end-
March amounted to £349,000
(£433.000) after tax of £185,000
(£265,000).
Earnings per share were R 22p

(7.79p) and a final dividend of
5.7p makes a same-again total of

7.7p net

COMPANY NEWS IN BRIEF

8

.Walerslides, a Weybridge-
based start-up company, is ask-
ing investors for £386,826 after
expenses, to finance the con-
struction' of giant - recreational
water chutes.
It hopes to bring an idee
oneered in Australia ... by
aterslides. Australia Pty to the

UK, wfeere-it has permission to
build - a slide -at Richmond's Old
Deer Park. The typical- water-
slide is 110 metres long and
looks like ah -enclosed bobsleigh
run. starting roughly 10 metres
above the ground. It consists of

a large diameter twisting
,
plastic

tube down which riders slide
carried by a stream of warm
water.
The group is offering, for sale

1.990,000 new shares on Harvard
Securities’ over - the - counter
market at 26p each, capitalising

itself at £X.3m. The . offered
shares represent 26 per cent of

the fully diluted equity, end the

biggest shareholder is Mr Chris-
topher Brewer, the Australian
managing director, who holds a
58 per cent stake.

*
EnUne House announces that

the pre-tax profits for the year
ended .August 30 1984. of its

recently
.
acquired subsidiary.

TeJesurvelllance.. .erfieeffftd
-£250,000. Accordingly, .Erskine
has issued to the vendors 543.478
ordinary, shares, ranking for the
interim ' dividend declared on
November 26.

* + *
Net asset value per 4p capital

share
.
stood at 176.12p on

November 28 1984, against 139 -8p
at the end of May, at M & G
Second Dual Trust An increased

4.9p (4.5p) interim dividend is

being paid, with a final of at
least 4.55p (4.04p) forecast.

. Net revenue for the six months

BROWNLEE
PUBLIC LIMITED COMPANY

Importers mid merchants oftimber, timber based products
building materials and components.

IMPROVED PROFITS
SJx months ended30th September 1984

Extract from the Interim Report (unaudited

)

1984/85
First

Sixmonths
MOO'S

1983/84
Rret Year

26 weeks 53 weeks
£000's £000’s

TURNOVER 18,231 16,892 34.095

PROFIT BEFORE
TAX

.

1301 1«456 2,693

EARNINGS PER
ord.share 6-2p 6.1 p 9-9p

DIVIDEND PER
ORD.SHARE 1-3P 1.1 5p 3.5p

Salientpoints:

* Turnover up 8 %.

* Profit before taxup 24%.

* Interim dividend increased by 13 %.

Cupfes of tiw tateia Report

may be obtained from tha$tcritarf.

City Saw Mills. Port Bundn.

6bsflim549TP. A
fr

Teollisuuden Voima Oy
(TVO Power Company)

U.&$100,000,000

' Floating Rate Notes due "2004

Notice Is hereby given that the Rate of Interest for the final

Interest Sub-period of the Interest Period ending on Tih

January. 1985 has been fixed at 9&% per annunt

Coupon No. 3 will" therefore be payable at U.5.S272.66 per

Coupon on 7th January, 1985.

-4th December, 1884

Manufacturers Hanover limited
' Agent Bank

to November 30 was £498,902

(£456,459) and eaniings per 10p
income share were stated at 4.99p
(4.56p).

* * *
Hammerson Property has fixed

terms of an C$S0m (£50.3m) pre-
ferred share issue, increased
from. C$75m, being made in
Canada by its subsidiary Ham-
merson Canada with a parent
company guarantee , The shares,
underwritten by a syndicate led
by.Wood Gundy, have a coupon
of 9.12 per cent.
The issue is to refinance some

Canadian floating rate debt, and
follows an undertaking to riase
caiptal in Canada given when
Hammerson bought Mascan. a
troubled property group, earlier
this year.

* * *
Earnings available for ordi-

nary shareholders at Monks
Investment Trust fell from
£917,000 to £797.000 for the six
months to the end of October
1984, and earnings per 25p share
were shown as down from l.iSp
to 1.03p. The net interim divi-
dend is held at l.lp-

Net asset value came to 190.lp
compared with 1843p at the end
of last April.

* * *
Pre-tax profits of the Delmar

Group recovered from a
depressed £53.000 to £107,000 in
the half year ended. September
30, 1984. Turnover for the period
rose by £268,000 to £l-33m.
Although it is too early to

Bids and deals and
more company

news. Pages 20, 21
make a firm prediction on the.
full year outturn the directors
say present indications are that
profits will "comfortably” exceed
the £247.436 returned for 1983-84.
They anticipate paying a final

dividend of not less than last
time's L68p. After tax of £48,000
(£17,000) and minorities, earn-
ings per 25p share emerged /t
2.03p (0.63p).

*
The setback experienced by

Humphries Holdings in the
second half of last year has con-
tinued into the six months ended
September 30 1984. and it has
incurred a.loss of £141,000 (profit

£106,000).
Turnover was £5.58m (£6.67m).

It is engaged In the printing and
developing of motion films and is

75.3 per cent owned by B.E.T.

There is an overseas tax charge
£103.000 (£70.000 plus £33.000
UK) and minoriUes debit £13.000

(£18,000).
.* * *

Property dealing activities

have made a worthwhile con-

tribution to profits for the first

time at Gilbert House Invest-

ments and boosted the taxable

figure by £87.000 to £121.000 for

the Six months ended September
28 1984. This compares with

£28.000 previously.
Tax charge of this property

investment and development
concern, which is quoted on the

U$M, amounted to £42,000 (nil)

after which earnings per lQp
* * *

WITH PRE-TAX profits up from
£111,000 to £176,000 in the half

year to September 30, 1984 the

directors of Hampton Trust are
recommending payment of a

0.35p net maiden interim
dividend-
During the period the invest-

ment company lifted its rental

income from £1(KM)00 to £397,000.
Expenses took £171,000
(£120.000) and interest charges
£211,000 (£7,000). Other income
added £172,000 (£152,000).
Earnings amounted to 0.66p

(0.6p) and net asset value per
5p share to 25.9p, or 34.Ip
including the surpluses on the
Mt Martin gold mines and Dares
Estates (20.8p ' at March 31.
1984). •;

* * . *
Kleen-e-ze Holdings, maker of

energy saving devices, brushes
and cleaning products, raised
pre-tax profits from £87,000 to

£104,000 for the ball year to
October 3 1984, after interest
Charges £16.000 lower at £155,000.
Turnover rose by £0.51m to

£7.18m and trading profits were
marginally ahead at £260,000
(£258.000). Tax was unchanged
at £14.000. There was an extra-
ordinary credit of £262.000 last

year, beine the surplus on sale

of the ColJeee business and the
transfer to Bristol of Hamson-
Ardner and John Ferguson and
Sons (Glasgow).
Earnings per 25p share fell

from 10.29p to 2.77p, but the net
interim dividend Is unchanged at

lp—last year's total payout was
5p on £310,736 profits.

Net asset value per 25p share
of the Dundee and London In-

vestment Trust improved by 33p
to 203p in the 12 months to
October 31, 1984. Net revenue
for the period increased from
£760.000 to £819,000 after tax
of £384.000, against £371,000.
A final dividend of 3.2p (2.85o)

raises the net total from 4.35p
to 4.7p. Earnings per share
amounted to 4.79p (4.43p). In-

terest charges and adminis-
tration expenses were little

changed.
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OnlySuper Shuttle

guaranteesyou
a seat

Even ifitmeans
givingyouaplane

On Super Shuttle flights

from Heathrow to Belfast,

Manchester Edinburgh or

Glasgow we’ll always have

a seat waiting for you. Just

turn up and take off.

Only British Airways can

make that promise.

Other airlines argue that

laying on an extra plane for

just one passenger is just

a bit much.
But then, they aren’t the

world’s favourite airline.

BritishAirways
The worlds favourite airline.

IN 326 B.C.ALEXANDER THE GREAT
CONQUERED EGYPT, PERSIA AND INDIA

in Our Hard times, we
are Content with just Europe.

LADBKOKE INDEX
• Based oo FT Index

918-922 (+ 1)

Tel: 91427 4411

Andyou shouldknow it wasn’t easy! Nor indeed was itjust a
stroke ofluck. It was by sheer expertise that Piraiki-Patraiki,

the largest cotton manufacturing industry in Greece, with its

undisputed superior quality, has managed to conquer the
European Market, the toughest market in the world,
inspiring confidence in our company and complete faith in our
highly competitive products.

IEII Piraiki-Patraiki
Cotton Manufacturing Co. t Inc,

NUMBERONEAND GOING STRONG
Alexander theGreat 356-323 B.C.

- 8. DraKaLsaniuu s IfKrft A(hi-iis. l.Yiw.Tel.: 323791 MS. .‘i2.KAJl-li"j. (lx: 21:Vfl)() \* \TK(3R
- PIRAIKI-PATRAIKI VAN DELDEN TEXT1LAG - l*»1fuch 13G2
4434 Ochtrup, RRU - Tel.: i(KS»J) 141. Tlx: UH&gtil

S*
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This announcement appears as a matter of record only

DUBLIN GAS COMPANY
IR £60,000,000
8 year term loan

to provide finance

forThe Natural Gas Project

LEAD MANAGERS
Allied Irish Investment Bank Limited • The Investment Bank of Ireland Limited

Ulster Investment Bank Limited

MANAGERS
The First National Bank of Chicago • Irish Intercontinental Bank Limited

Standard Chartered Bank Ireland Limited

PROVIDERS
Allied Irish Investment Bank Limited

Banque Nationale de Paris (Ireland) Limited

The First National Bank of Chicago
The Hong Kong & Shanghai Banking Corporation

The Industrial Credit Company Limited

The Investment Bank of Ireland Limited

Irish Intercontinental Bank Limited

Northern Bank Finance Corporation Limited

The Bank of Nova Scotia

Standard Chartered Bank Ireland Limited

TrinityBank Limited

UlsterBank Limited

Ulster Investment Bank Limited

AGENT
Ulster Investment Bank Limited

MmrDuJbffn

This advertisement is not an invitation to subscribe for
or to purchase any securities

WATERSLIDES PLC
(Incorporated in England under the Companies Acts

1948 to 1981)

(Registered No. 1832887)

OFFER FOR SALE

HARVARD SECURITIES LIMITED
of

1,990,000 Ordinary shares of lp each at 26p per share
payable in full bn application

The application list for the new Ordinary Shares will
open at 10 a.m. on Wednesday, 5th December, 1984,
and will close at 3 p.m. on Thursday, 13th December,
19S4.
Waterslides PLC is involved in the construction and
installation of giant waterslides at existing swimming
and leisure pool sites.

No application has been or is proposed to be made
for any part of the Company's share capital to be
admitted to the Official List of The Stock Exchange
or to the Unlisted Securities market. Harvard
Securities Limited has agreed to make a market in
the Ordinary Shares of the Company. Application
forms and copies of the Prospectus dated 29th
November, 19S4, upon the terms of which alone
applications can be made can be obtained from:

HARVARD SECURITIES LIMITED
Harvard House, 42-44 Dolbern Street

London SE1 0UQ
01-928 2661

BASE LENDING RATES
A3.N. Bank 9*% HU1 Samuel § 9)%
Allied Irish Bank 9j% C. Hoare & Co. t 91%
Amro Bank 91% Hongkong & Shanghai 91%
Henry Ansbacher ...... 91% Johnson Matthey Bkrs. 91%
Armco Trust Ltd. 101% Knowsley & Co. Ltd.... 101%
Associates Cap. Corp.... 101% Lloyds Bank 9J%
Banco de Bilbao 91% Mallinhall Limited 10 %
Bank Hapoalim 91% Edward Maroon & Co. 10}%
BCCI 91% Meghraj and Sons Ltd. 9J%
Bank of Ireland 91% Midland Bank 91%
Bank of Cyprus 9j% Morgan Grenfell 91%
Bank of India 10 % National Bk. of Kuwait 91%
Bank of ScoUand 91% National Girobank ... 91%
Banque Beige Ltd 91% NaUonal Westminster 91%
Barclays Bank 91% Norwich Gen. Tst 91%
Beneficial Trust Ltd.... 101% People’s Tst. & Sv. Ltd. 101%
Brit. Bank of Mid. East 91% R. Raphael & Sons 91%
Brown Shipley 9j% P. S. Refson 91%
CL Bank Nederland ... 91% Roxburghe Guarantee 10 %
Canada Perm’nt Trust 9*% Royal Bk. of Scotland 94%
Cayzer Ltd. 91% Royal Trust Co. Canada 94%
Cedar Holdings 11 % J Henry Schroder Wagg 91%

I Charterhouse Japhet... 91% Standard Chartered ... |[9*%
Choulartons 11}% Trade Dev. Bank 9j%
Citibank NA 91% TCB 9t%
Citibank Savings 1114% Trustee Savings Bank 91%
Clydesdale Bank 94% United Bank of Kuwait 9)%
C. E. Coates & Co. Ltd. 10i% United Mizrahi Bank... 9i%
Comm. Bk. N. East ... 91% Westpac Banking Corp. 91%
Consolidated Credits... 9J% Whiteaway Laldlaw ... 101%
Co-operative Bank *91% Williams & Glyn’s 91%
The Cyprus Popular Bk. 94% Wintrusl Secs. Ltd. ... 91%
Dunbar & Co. Ltd. ... 91% Yorkshire Bank 91%
Duncan Lawrie 9}% B Members ot ow Accepting Houses
E. T. Trust 10 % Committee.
Exeter Trust Ltd 10 % • deposits 6 .25%. 1 momh
First Nat Fin. Com. ... 11 % n,ced ,ate 12 month* c.soo

First Nat Crnis I td 11 Of.
£10,000. 12 months 9.00%.

I
*#?; Q1K * 7-dn* »" »ums ol under

I Robert Fleming * Co. 91% eio.ooo w.%, Eio.ooo up to £5D,ooc
Robert Fraser & Pins. 10 % tvu. £50.000 and over 8%.
Grindlays Bank X 94% * Call deposits £1.000 end over 8,%.
Guinness Mahon 91% a 2i-dey deposits over n.000 7»4%.
IHambrOs Bank 94% S Demand deposits 6%.
Heritable & Gen. Trust 94% 1 Mortgage base rets.
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BIDS AND DEALS

Blackwood Hodge sells

subsidiaries for £3.3m
Blackwood Hodge, the debt laden
construction equipment distri-
bution group, has sold its two
subsidiaries that sell and service
Cummins engines in the UK to
Cummins Engine for £3.3m.

Pre-tax profits from the two.
Cummins Diesel Sales and
Service and Cummins Recon.
were £791,600 in 1983 and £1.17m
In 1992.
Cummins, the leading U.S.

based maker of diesel engines
for large trucks and heavy
equipment, paid £3.15m in cash
yesterday. The balance is pay-
able on January 22, 1985, follow-
ins an auditors' report on the
valuation of the assets being
acquired.
BH said the selling price was

£300,000 in excess of the value

BY RAY MAUGHAN
C. H. Beazer (Holdings), the

housebuilding and property
group has complied with a
request from the Takeover Panel
that it rebase its earnings com-
parisons In pursuit of its £48m
cash and equity bid for Bath &
Portland Group.

Accordingly, the bidder has
re-scaied the vertical axis of the
bar chart comparing the two
group's turnover profit before
tax and earnings per share per-
formance between 1978 and 1983.
However, the resultant picture

does not look markedly different
from that contained in the formal
offer document. Writing to Bath
& Portland shareholders with the
new comparisons, Mr Brian
Beazer, the chairman of Beazer,
says that the adjusted table

of these assets on its books. This
transaction and the realisation of
the related receivables are
expected to result in a net cash
inflow of £4.5m which will be
-applied to reducing debt. Interest
coits would be reduced by an
estimated £0.5m.
BH borrowings stood at £63-2m

at June 30, 1984. and the com-
pany said yesterday that they
had since been reduced by £4m.
Shareholders' funds at December
31. 1983. were £34.4m. The com-
pany had a pre-tax profit of
£l.l8m in the first half of this
year compared with a loss of
£4.55m in the first half of 1983.

The company revealed in
September that discussions were
under way with Cummins aimed
at transferring the U.S. com-

“ shows how impressive Beazer'

s

performance has been compared
with that of Bath & Portland's."

Beazer has shown that its earn-
ings per share have increased by
302 per cent between 1978 and
19S3 and this asserlton is being
challenged by the defence. The
Takeover Panel has been asked
to request that Beazer show
more clearly its earnings pro-

gress on an actual tax basis,

rather than a standard charge. A
note in ibe offer document shows
that, on actual tax. earnings have
moved between 31.1p and 3Sp
per share in the five-year period.

Bath and Portland is also try-

ing to extract from Beazer more
information as to its intentions
regarding the enlarged group. As

pany’s distribution and service
businesses in the UK and Austra-
lia to it. Cummins which has
introduced several new engines
In the past two years, is seeking
to extend direct distribution of

al lits products.
BH said yesterday that dis-

cussions on the Australian
operations were continuing, hut
any transfer would be subject to

the approval of Australia's
Foreign Investment Review
Board.
BH said that it would continue

to be involved with Cummins in

servicing Cummins products in
the construction and earth-
moving industries around the
world. It also retains a

Cummins dealership, John
Blackwood Hodge and Co. in the
UK.

the defence sees it. a bidder is

required to give more detail

about the future of the continu-

ing businesses in the event of a

successful offer.

The defence expects to with-

hold its formal rejection until

the Panel has decided whether
such information should be made
available. Profit calculations for

the year which ended on October
31 will form one nf the main
planks of the rejection although
weekend suggestions that profits

before tax may fall some way
short of the market's wifely held
forecast of some £5.5m pushed
Bath and Portland’s share price
down 14p to 270p yesterday. That
still represented a near 28n
premium per share to the value
of Beazer's offer.

GUS stake

In Empire
may remain
above 10%

Great Universal Scores need no
longer comply with an earlier
Department of Trade and
Industry ruling that it reduce its

holding in Empire Stores (Brad-

ford). the catalogue mail order
group, below 10 per cent.

The original ruling -followed o

decision bv the Monopolies Com-
mission that the GUS bid for
Empire, launched in- April 1982.

would be against the public
interest.
CVS has recently sold over

half its stake to Veedex. nrevi-

ously known as Vroona cn Drees-
man, tho largest retail specialist

in htc Netherlands, and retains

onlq 12.7 per cent
Other major holders to emerge

on the Empire register since the
original Government order was
made include two private Italian

companies. Gecos and Selefln

which jointly hold 20 per cent,

while Mr Robert Maxwell's
private publishing group. Perga-
mon Press, has acouired Scars
Holdings' long standing 6.2 oer
cent holding. With farther
market purchases. Pergsmon now
holds 73 per cent.

Annitage

Shanks £4m
taps deal
Annitage Shanks, the plumb-

ing fittings and fixtures part of

Blue Circle Industries, is to take
over the taps, mixers and
shower fittings business of Delta-
flow. part of the Delta Group,
for about £A5m cash.
This deal will considerably in-

crease Annitage Shanks's share
of the tap fittings market which
is currently under S per cent.

Deltaflow has 17-20 per cent of
the market and annual turnover
of £l4m-£l5m. It employs 500
people at its Wolverhampton
factory.
Deltaflow returned to a small

profit In 2983 after a three-year
reorganisation programme de-
signed to cut costs and produc-
tion sites, and improve efficiency.

Delta said it was considering
buying a ceramics products
manufacturers to make more
sense of its taps business but
decided to sell Deltaflow after an
approach from Armitagc Shanks.

Imports account for 30-35 per
cent of the UK taps and fittings

market
Delta has reached agreement

in principle with Annitage on
which acceptances have been
received.
The offers have become uncon-

ditional in all respects but will
remain open for acceptance until
further notice.

Heron’s$80m introduction

to NY office development
Heron International, through its

U.S. subsidiary Fidelity Service
Corporation of Tucson. Arizona,

is to undertake a major commer-
cial development in New York
City with an estimated completed
investment value of S80m
(£66.78m).
Kiron has acquired a site

Situated in the middle of the city

and will be erecting a 30-storey,

140.000 sq ft post-modern office

tower with retail space on the
ground floor. Individual floors

will be in the 5,000 to 7.000 sq ft

Size range, tailored to the needs
of banking and professional

tenants and offering full floor

prestige to international com-
panies.
The .building, which will be

completed during the third
quarter of 1986. will have granite
elevations and will incorporate

the latest construction tech-

nology. including the provision

for a central coraDuter, discount
telephone access for tenants and
a central security system.
The develoranent Is Heron’s

first major office development in

New York. Heron was repre-

sented In the purchase by James
Andrew. Badger and Weaiherall
Green & Smith Inc. Both firms

have been appointed leasing

agents for the building.

Kohn Pederson Fox Associates
has been appointed architects.

They have designed award-
winning building across the U.S.,

notably in Chicago.
Construction management is

by Yehrer McGovern, a leading
construction and consulting firm,

and project management will be
carried out by James Andrew.
Badger Inc.

Bemrose
Bemrose, secialist printer and
packager, is paying up to

U3.S3.25ra <JE2.7m) for Souvenir
Group, which operates in the

U3. specialty advertising

market.
It is paying S2.9m plus a

maximum 8350.000 depending
on Souvenir's protfls. Souvenir's
net worth at March 31 was
Sl-57m. and pre-tax profits

S406.000.

Chapman pays

£12.5m for

Inveresk arm
Chapman Industries has

exchanged contracts for the pur-

case of Inveresk Stationery at a
cost of £12.5m. It has also con-

tracted to sell off two divisions

of Inveresk Stationery' for

£7.43m, leaving the net cost of

the deal at £5.08m.

This will be met partly by the
issue of 1.33m shares to G-P
Inveresk Corporation (the
vendor of Inveresk Stationery)
for which places have been pro-
cured to raise £2.71m, with the
remaining £2.36m in cash raised
through unsecured terra facili-

ties.
.

BIDS AND DEALS IN BRIEF

Beazer rebases earnings records

CafeteroFinance
Corporation

U.S.$30,000,000
Guaranteed Floating RateNotesl985

Urtcondrtionany and itrevocdbly guaranteedby

BancoCafetero

F. L. Smldth, a Danish engineer-

ing and building equipment
group, has taken a 46.4 per cent
direct stake In Anglo Nordic, a
UK holding company with
engineering and property
interests, and is offering for the
remainder at 23p per share.

The offer, which values Anglo
Nordic at £4.4m. is made purely
to comply with the City code and
Smldth has made arrangements
to sell shares if its holding
his stake from 8.7 per cent to

9 per cent
* *

Inter-Channel Pharmaceuticals,
a Jersey-registered company,
has taken a 15.5 per cent stake
in Sumrie Clothes, a loss-making
Leeds menswear group. Manage-
ment control of Sumrie is in fee
hands of Le Cbevalerique, a
Monaco-based Investment com-
pany which has 28.6 per cent.

Also disclosed yesterday was
the purchase of 10,000 shares by
Mr Harvey Michael Ross, a
Leeds bullion trader who held 26
per cent of Sumrie until earlier
this year and had been reducing
his bolding. The purchase takes
exceeds 51 per cent

* *
A £3.7m agreed hid launched

on Friday by French Kiev is for

fee William Moss Group. Satur-
day’s issue incorrectly identified

the target as Robert Moss.
* *

John Menzies, the newsagent,
is selling its leasing subsidiary
after its tax advantages were

reduced in the 1984 UK budget
The sale cuts £0.6m from the

£73m transfer from reserves

necessitated by the tax changes,

and Menzies will also be repaid

some £8.6m of borrowings.
’* * *

Merlin Profilers, the seismic

services company, has sold its

Norwegian interests to Norway-
based GECO. its major com-

petitor, In a cash and shares

deal worth £15m.

Mr Michael Doherty, Merlin’s

managing director, said the deal
would boost the UK operations
and help to strengthen and
broaden the services offered by
the UK group.

Merlin Profilers, is a private
company, owned by Norwegian
Investors, City of London
financial institutions sold their

interest in the company last

year.

* * *
As at November 30, accept-

ances of the ordinary offer by
Soter for Francis Industries had
been received in respect of 53m
Francis ordinary t52.6 per cent
of the issued ordinary and 92.1
per cent of the shares subject
to fee offer), from 76.8 per cent
of the ordinary shareholders.

Together with the 43m Francis
ordinary held by Suter before the
announcement of these offers,
represent 95.5 per cent of the
Issued ordinary share capital.

In accordance with the provisions of the Notes, notice is hereby
given that for the six months period 4th December, 1984 to
4th June, 1985, the Notes will carry a Rate of Interest of

per annum with a coupon amount of U.S. $49-92.

Agent Bank

CtEMicALBanK International Limited

Offshore Mining Company
Limited

U.S. $150,000,000
Guaranteed Floating Rate Notes due 1991

UncondlionaBy and irrevocably guaranteed by

Her Majesty the Queen
in right of New Zealand

in accordance with the provisions of the Notes, notice is hereby
given that for the six months period 4th December. 1984 to

4th June, 1985, the Notes will canya Rate of Interest of
9 iy»% per annum with acoupon amount oi U.S. 5496-08.

Agent Barit

OemicalBanc International Limited

export
ORDERS:

WINNINGTHEM
We can help.

Wa can give you the means to compete with the locals on
open account terms.

You wouldn’tthen need, forexample, to sell on aconfirmed
letter of credit. Which could help you win more business, and
reduce your paperwork and bank charges.

An international network of local experts carries out credit

assessments on your customers.
So we save you time and money, as well as helping you sell

with greater confidence.

GETTING MID FORTHEM
On shipmentwe pay you up to 80%, less charges, ofapproved

invoices. The balance due follows on customer settlement.
We give you 100% credit protection against customer insol-

vency on approved accounts, In line with our agreement.
Collection is through Factors Chain International, anetworkof

overseas associates. Eacn one is backed by a major bankorfinancial
institution.

___

They speak the local language. They know the local trade
practices. So they’re efficient and quick.

.

Ifyour export sales are£2001000 ormore p.a, contact us now
I for full details.

Factors Ltd) Griffin
A member ofMidland Bank Group

Offices in:LONDON (01) 236 8982 • BIRMINGHAM (021) 233 2645 • BRISTOL (0272) 28084 • LEEDS (0532) 457591 - MANCHESTER (061) 236 3232 • BELFAST (0232) 226655 GRIFFIN HOUSE, 21 FARNCOMBE ROAD,WORTHING,WEST SUSSEX BNtl 2BW. TEL (09Q3) 205181.
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twaja ni Markets UK COMPANY NEWS
Brownlee

halftime

profit up

by £340,000
IN THE six months ended Sep-
tember -30 19S4, “a period of
intense competition and of un-
certainty produced by the in-
stability of the world’s currencymarkets." timber and bui) tiers’

merchants group Brownlee has
pushed up its pre-tax profit from
£1.46m to £1.8m.

This Is considered to he “ a
solid achievement " and the
directors are reasonably confi-
dent that steps taken to control
costs* increase efficiency and
expand markets will produce a
“satisfactory outcome” for the
year to March 31 1985.

They warn, however, that a
severe winter, an increase in
industrial unrest, or further cut-
backs in public expenditure on
new housing or on bousing im-
provements and maintenance
could all have a materially
adverse effect on the year’s
results.

For the first half turnover
moved up from £16.89m to

£l8.23m on which an operating
profit of £1.8Bm (£1.53m} was
made. Tax takes £810,000
(£650,000) to leave the net profit

at £991,000 (£806,000) or 6-2p
(5.1p) per share. The interim
dividend is 1.3p net, compared
with 1.15p. For 1983-84 a total

of 3ffp was paid from pre-tax
profits of £2.6Bm.

London listing

for Lincoln

National Corp.
The major U.S. insurance hold-

ing company Lincoln National
Corporation has

.

obtained a list-

ing on the London Stock Ex-
change and its ' shares will be
quoted as from today.

The company is the sixth

largest U.S. proprietary life

insurance company, the largest

UJS. life reinsurance company
and one of the 15 largest fin-

ancial services companies in the
U.S. Its assets at the end of 1983
of US$lULbn (£927bn> with
total revenues of USSSffbn and
operating revenue of 3168m. It

is currently capitalised on the
New York Stooc Exchange at
glffbn.

In May 1984. it acquired the
UK linked life company Cannon
Assurance, with policyholders’
funds of £195nr at the end of-

1983. Lincoln National intends
to put more capital into Cannon
to strengthen its marketing

'operations -grttejfr^ wiB'become,
a greater" force“in theTUKTlife
assurance field.

The primary thrust will be to
strengthen the full-time agency
force, revitalising the sales
organisation. Emphasis will be
placed on the universal life
product which has sold well in
the U.S. . Lincoln 'National's
expertise in marketing will he
used to facilitate this expansion.

MINING NEWS

Good set of half-year

dividends from Gencor
BY KENNETH MARSTON, MINING EDITOR:

A GOOD set of December half-
yearly dividend declarations
comes from the South African
gold mines in the General Min-
ing Union Corporation (Gencor)
camp.
They follow sharply higher net

profits in the September quarter,
when the gold prices received
were boosted to near record
levels as a result of the strength
of the U.S. dollar in which gold
shares are- made.
Of the payments, which are

well above market expectations,
the most outstanding is the
increased interim of 375 cents
(16Sp) declared by BuJFelsfon-
tein for the year to next June.
For the previous 12 months the
big mine paid an interim of 270
cents followed by a final of 300
cents.
The other payments take the

form of final dividends for 1984
and among them Stil/oatein
comes out particularly well with
a payment of 180 cents to make
a year's "total of 310 cents against

280 cents for 1983.

Grootvlel’s final of 104 cents is

comfortably at the top end of

estimates. Following a higher
than expected Interim, it brings
the total for 1984 to 165 cents

against 126 cents in 1983.

Marievale has made np for the

disappointing interim with a final

of 36 cents to make a year’s total

of 54 cents against 50 cents. The
elderly mine had a poor June
quarter as a result of reduced
production and sharply higher
costs, but earnings moved
strongly ahead In tbe September
quarter as output picked up
again.
Another veteran mine. West

Band Consolidated, continues to
press on gamely with the aid of
high rand prices for its gold. It

is raising, its final to 60 cents,
bringing tbe year’s total to 80
cents from 60 cents in 1983.
Tbe only disappointment

comes from St Helena, the
group’s only producer in the
Orange Free State. In this case

tbe final is below expectations at
165 cents to make a total of 320
cents against 440 cents for last
year.

Distributable earnings are
being checked by the mine's
heavy ongoing capital expendi-
ture, which is targeted at
R33.6m (£15.1m) for this year,
compared with R14.4m spent in
1983.
The group's coal-producing

Trans-Natal is declaring an
unchanged interim of 30 cents
for the year to next June. The
previously administered Clydes-
dale (Transvaal) Collieries was
told to Gold Fields of South
Africa earlier this year in a deal
worth some R73m.
Tbe Gencor group’s latest gold

dividends are compared In the
following table.

Buffelstontefn *375 300 *270 330
Grootvtal 104 *61 61 *65
Martevafa 36 *18 26 *24
StiffOntafa 180 *130 140 *140
St Haloiw 165 *155 190 *250
Won Rand 60 *20 20 *40

* Interim.

Higher interims from Anglovaal
THE WEAKNESS of the South
African rand against the U.S.
dollar, which led to record gold
prices in local currency terms
for the South African gold
mining industry during the third
quarter of this year, is now being
reflected in higher dividend pay-
ments from some of the country’s
gold producers.

Tbe biggest surprise in the
latest batch of interim dividend
declarations from the mines in

the Anglovaal group is the
75 cents (34p) payment from the
veteran Eastern Transvaal Con-
solidated, which mines gold In

the Barberton area, 500 kilo-
metres east of Johannesburg.

The latest payment compares
with last year’s interim of just
20 cents, when the mine's dis-
tributable profits were depressed

by heavy capital expenditure.
The total for tbe year to June
was 60 cents.
The other gold mines In the

group are also paying higher
interims, with Hartebeestfonteln
declaring 32.5 cents against last
year’s 30 cents, adjusted for the
10-for-one share split earlier thin

year. The holding company
Zandpan has declared an interim
of 55 cents, up from last year's
50' cents, reflecting improved
earnings from its interest in
Harties. Zandpan has approved
a similar subdivision of shares,
and the dividend will therefore,
be re-stated as 5.5 cents.
Anglovaal Holdings, die lead-

ing company in the group, has
raised its interim from 8.5 cents
to Off cents, while Anglovaal
Limited declared a payment of
100 cents, up from last year’s

90 cents.

Middle Wltwatersrand (Wes-
tern Areas), the principal min-
ing investment company within
the Anglovaal group, increased
its payment from 198ys 40 cents
to 45 cents, while tbe copper and
sine producer Prieska Copper
Mines will pay an interim of
30 cents, which comperes with
10 cents last time.

Prieska, which operates in the
north-western port of Cape
Province, has already announced
that it plans to cease mining
towards the end of next year.

Anglovaal's other base metal
company, the antimony and gold
producer Consolidated Murchi-
son, will be altering its final

dividend later this month. Mur-
chison paid a total of 100 cents
last year, and has already paid
an interim of 30 cents.

Unilock £283,000 ahead in opening halt
FIRST HALF profits before tax
of Unllock Holdings soared by
£283.000 and at £461,000 were
st<ne £13,000 ahead of those
returned for the previous full
year.

Profitability Is expected to
continue to rise and lift the full

year results significantly above
those for the year to April 1
1984.
In view of die improved figures

the' Interim dividend is being
stepped up from 0.425p to 0.575p
net per share.
Turnover for the six months

rose from £655m to £9.35m. an
increase of almost 50 per cent

—

the group manufactures parti-

tioning systems.
The balance sheet has been

strengthened further and cash
reserves have increased.
The principle factor affecting

the results was a considerably
improved contribution from toe
contracting division of toe major
subsidiary. Unilock Group. Tbe
other subsidiaries also increased
their profitability and are taking
steps to ensure continued growth.
The product approach in toe

international division is being

reviewed in order to improve the
group’s return in this area.
Tax accounted for £213,000

(£57,000) to leave net 'profits at
£248,000 (£121,000). or earnings
of lff8p (Q.77p) per share.
The group's shares are traded

on toe market made by Granville
& Co.

Howard and Wyndham loss cut
Howard and Wyndham, pub-

lisher and retail jeweler,
reduced its pre-tax losses from
£230,000 to £23,000 over the six

months ended June 30 1984. Tbe
results were struck after deduct-
ing interest charges of £105,000,
against a previous £89,000. and
adding in an associates* share of

profits amounting to £88,000
(£86.000 losses).
Sales totalled £1.41m (£2_26m)

and at toe trading level the
group was £14,000 in profit
(£55,000 deficit). The compara-
tive results included those of
W. H. Allen as a wholly-owned
subsidiary. The company became
an associate last March.

BREMNER pJ.c.

General Warehousemen
STATEMENT FOB BAIT YEAR TO Slst JULY, 1984

The Directors have declared an Interim Dividend of

0.5 pence per share. This dividend will he paid on 24th January,

1985, to Shareholders on the Register of Members at 21st

December, 1984,

The results for the Half Year to 31st July, 1984, based

on unaudited accounts are:

—
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Trading Loss £76,194
31ffOL

£69,256
47,511

Net Loss before Interim Dividend ... CH303 £21,745

Interim Dividend - £27,600 £27,600

The increase in the trading loss was particularly due to

the comparatively small decline In turnover together with the

continued pressure on profit margins due to keen mmpetition.

This was exacerbated by toe reduction in interest receivable.

Overhead costs during the six months were contained.

The diminution in the interest receivable during the

period under review was due to the decrease hi interest rates

and the amount of our cash resources compared with the same

time in toe previous year.

In previous years the major proportion of profit has heat

achieved in the latter six months of the year. This year is

expected to be no exception and we are particularly dependent

oa the key Christmas trading period to achieve a level of

trading profitability for the full year.

3rd December 1984

BREMNER pie.

44 Glassford Street, Glasgow G1 1UW

APPOINTMENTS

Unilever board changes
Mr C. F. Sedeole, Mr J. Louden,

Mr F. W. L Mann and Jonkheer
LE.B. Quarles van Ufferd will
not seek re-election to toe boards
of UNILEVER at tbe
annual meetings in May
1965. Mr Sedeole is a
vice-chairman of Unilever and
chairman of toe overseas com-
mittee. Mr Louden is chairman
of UAC International since 1979.
Mr Mann is detergents co-
ordinator. Jonkheer Quarles van
Ufford is a member of the over-
seas committee. It is intended
to nominate as directors of both
parent companies: Mr BL
Dowdall. Mr H. Eggerstedt and
Mr M. S. Perry. Mr Dowdall is

deputy detergent coordinator;
Mr Ferry is joint managing
director of UAC International;
Mr Eggerstedt, the first German
to become a director of the
parent company, is treasurer of
Unilever PLC and NV.

MAY AND BAKER has elected
Dr Keith W. Humphreys as chair-

man. This follows toe recent
resignation of the former chair-
man, M. Jean-Marc Bruel, from
his posts In the Rhone-Poulenc
Group. Dr Humphreys remains
managing director of May and
Baker.
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Hardanger
Properties

PLC

Copies ofthe Report ft

Accounts ere available

from Hardangw
Prtperfw KAMSMter
BooseffChurch Sonet
Eddenatoaer
Worcestershire DT1Q
2WX
The Annual General .

Meeting will ba held at

fte Howard HoM, Twopie
Place, The Sttand, London
WCSRSPRcm 16aJammy
1985 at 1390 nocn.

Profits up 33%

PROSPECTS FORCURRENT YEAR
VERYENCOURAGING

1984
£*000

1983

£’000

Tnmover 2,440 - 6,646

Profit onordinary
activities before taxation 2,028 1,532.

Profits after tax 1,608 809

-Dividend S19 196

Earningsper Share 31.5Op 15l26p

Dividend Cover 3.2 times 4.1 times

h- J

<1!
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Sir Alistair Frame has retired
from the board of BRITOIL. He
was appointed as a Government
director in November 1982 and
is leaving at his own request
after completing two years in
office and in view of his other
interests. An announcement of
his successor will be made in due
course. Sir Alistair has been
deputy chairman and chief exe-
cutive of Rio Tinto Zinc Corpora-
tion since 1978. He wil take over
as chairman from March 31. He
is a director of a number of
other companies including
Plessey and the Toronto-
Dominion Bank.

Two appointments have been
made to the court of directors of
CABLE AND WIRELESS as part
of a reorganisation at main board
level. Mr T. Chellew becomes
executive director responsible
for Bermuda, the Caribbean and
South America, and Mr J. W. C.
Ormsby becomes executive direc-
tor responsible for the Middle
East, Indian Ocean, Africa and
the Atlantic. Mr J. H. Crouch, a
member of the court since
September 1981, has relinquished
tbe post of director, technology,
and has been appointed the
group’s first director, marketing.
HrD. C, Buck, a member of the
court since May 1982. takes res-

ponsibility for the reorganised
engineering and projects division
and for central operational and
personnel services.

Hr Gordon Bean has been
appointed chairman of BELL-
FRUIT (UK), a gaming and
amusement machine hiring and
service subsidiary of Cope
Allman International. He has
been deputy chairman and man-
aging director for many years
and plans to retire in March next
year. Mr P. A. Cox, who joined
the Bell-Fruit (UK) board at the
beginning of September, has
taken over the responsibilities

of managing director from Mr
Dean.

Mr Peter A. C Richardson bas
been appointed non-executive

director of PROTEK INTER-
NATIONAL. Edinburgh. He was
retail managing director of John
Men2les (Holdings).

Mr Michael J. Robinson has

been appointed a director of

FEDERATED HOUSING. He
joined in August from Haden,
where he was financial control-

ler of the construction services

division.

THE BUTTON

THE STOCK EXCHANGE
TRADED OPTIONS MARKET
Old Broad Street, London EC2N1HP

Company Notices

GencorGroup
Gold and Goal Mining Companies

DIVIDEND DECLARATIONS

NOTICE IS HEREBY GIVEN that dividends have been declared by the undermentioned companies,
payable to members registered at the close of business on 14 December 19B4.

The registers of members of the companies will be dosed from 17 December 1984 to 31 December
1984, both days inclusive.

The dividends are declared in the currency of the Republic of South Africa. Payments from the
United Kingdom office will be made in United Kingdom currency at the rate of exchange ruling

on 21 january 1985, or the first day thereafter on which a rate of exchange is available.

Dividend warrants will be posted on I February 1985.

In the case of non-resident shareholders, taxation of 15 per cent will be deducted.
The full conditions of payment may be inspected at, or obtained from, the London office of the
companies or the offices of the transfer secretaries.

Dividends on shares included in share warrants to bearer of West Rand Consolidated Mines
Limited, will be paid in terms of a notice to be published
conversion date.

as soon as possible after the currency

Tha companies mentioned are
Incorporated in the
Republic ol South Africa

Class ol

share/stock
unit

Dividend
No. Description

Amount
per share
(cents)

Total for
the year
(cants)

Geld and Uranium:
Buffalsfontein Gold Mining Company '

Limited Ordinary 55 Interim 375
Ma novale Consolidated Mine* Limited Ordinary 89 Final 36 54
St. Helena Gold Mines Limited Ordinary 59 Final 16S 320
Stllfontein Gold Mining Company

Limited Ordinary 81 Final 180 310
The Grootvlel Proprietary Mines Limited Ordinary 92 Final 104 165

West Rand Consolidated Mine* Limited Ordinary 108 Final 80 80
NOTE:
ChemwBa Limited, the company In

which Stillonteln and Butfelsfontein
hold an 80 and 20 per cent share
respectively, declared final dividend of
R18 million — R28 million for the year.

Coal:
Trans-Natal Coal Corporation Limited Ordinary 44

London Transfer Secretaries:
Hill Samuel Registrars Limited
6 GreenccM Place
London SW1P 1 PL

By order of the boards
GENCOR (U K.) LIMITED

London Secretarial
per L. J. Balnea

30 Ely Place
London EC1N 6UA

3 December 1964

REPUBLIC OF INDONESIA
U-5.5200.000,000

Floating Rate Notes due 1992
In accoroanCB with the provisions
of the Notes, notice is hereby
giiren that the rate ert Ini Brest for
the period from 30ih November
1984 to 3ist May 1983 has been
fixed at SFi per cant per annum.
On the 31st May 1985 interest of
USS499.24 par US$10,000 nominal
amount of the Notes end interest

of U SSI 2,480.90 per USKBO.OOO
nominal amount ol the Notes will

be due against Interest Coupon No.
8.

SWISS BANK CORPORATION
INTERNATIONAL LIMITED

Reference Agent

ACCOUNTANCY

APPOINTMENTS

APPEAR EVERY

THURSDAY

STANDARD BANK
IMPORT AND EXPORT
FINANCE CY LTD

FLOATING RATE NOTES
US$ 75 MILLION

DUE NOVEMBER 1991

Fat the period November 23. 1984
to May 22, 1985 , toe notes iutil

catty on interest rate oj 103/16%
per annum.

The interest due cm May 23. 1985.
against coupon number l will be
USS 512,20 and has been compu-
tedan the actual number ofdays
elapsed (181) divided by 360.

THEPRINCIPAL PAVINGAGENT
SOCIETE GENERALE
ALSACIENNE DE

RANQUE
LUKEh&XJRGBRANCH

BfGFtaaace
CompanyRV.

U.S. $100,000,000
FLOATING RATENOTES

DUE 1996

In accordance with the previsions
ofthe Notes, notice is hereby
given thatforthe Interest Period
4th Oecembet 1984 to4th March,
198S the Notes wifi bear interest

at the rate of9Vw% perarmum.
ThecouponAmount par
UffffKLOOO Notewillbe
UASZttffl.
The InterestPayment Pete willbe
4th March, 1985.

SamuelMontagu 8i Co. Untiled
Agent Bank

Company
Announcements

_ Mr David Wl nth has bean appointee
Chairman ol The Victaulk Company PLC.Mr Winch was funner ly Director of
Tarmac PLC-

GED©
AFRICAN AND EUROPEAN
INVESTMENT COMPANY

LIMITED
flncorporaMd In the

Rppobtlc or South Africa]

(•REFERENCE DIVIDEND NO. 73
On December 3 1984 dividend No. 73
of three per cent lor the Ux months
ending December 31 1 98*. was
declared payable on FeO’dary 15 1905
to holders ol the six per cent cumula-
tive preference stock registered In the
boohs ol the company at the dose of
biislnon on December 21 1984. and
co persons presenting coupon No. 74
detacned from stock warrants to bearer.
A notice regarding payment of the
dividend on coupon No. 74 detached
tom stock warrants to bearer will
be published in the Press by the
London secretaries of the company on
or about Decamber >4 1984.

The preference stock transfer
rrnhicrc and register, of stock,
borders will be dosed from Decem-
ber 22 19B4 to January 4 1965.
both days Inclusive, and warrants
dated February 15 1965 will be posted
from the Johannesum and United
Kingdom offices of the transfer secre-
taries on or about February 1965.
Registered preference stockholders paM
from tbe United Kingdom will receive
the United Kingdom cu rrency enuhra-
letit on December 27 1984 OT the
rand value of their dividends (less
appropriate tax hi). Any such pre-
ference stockholders may. however,
elect to be paid M South African
currency provided that the leanest Is

received at the othces of the com-
pany's transfer secretaries on or before
December 21 1964.
The effective rale of non-retMeot

shareholders' tax Is 15 per cent.

The dividend Is payable sublect Co
conditions which can be Inspected at
the Head and London ofhees of the
company and at the «ttm of the
company's transfer secretaries. Con-
solidated Share Registrars Limited.
First Floor. Edura. 40 Commissioner
Street. Johannesburg 2001 <P.O. Boa
GIOSI . Mars ha I 'town 2107) and HHI
Samuel Registrars Limited. 6 Green-
Coat Place, London 5W1P 1 PL.

By order of the board
ANGLO AMERICAN CORPORATION

OF SOUTH AFRICA LIMITED

Q. NlctU
Divisional Secretary

Huad (Men London ofbee:
44 Main Street 40 Hoi Born Viaduct
Johannesburg 2001 London KIP 1AJ
December 4 1BB4

COMPANY NOTICE
BNA2I
SOCIEI

LlAN INVESTMENTS SJh.
IEDADE DE 1NVE5TIMENTO
CAPITAL KSTRANGEIRO

notice OF ANNUAL GENERAL
MEETING OF SHAREHOLDERS

NOTICE IS HERESY GIVEN ,“3
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NORTHERNTELECOM. _
BUILDINGTHETELECOMMUNICATIONS

RESEARCH
AND DEVELOPMENT:
THE CORNERSTONE.
Today’s telecommunications revolution began with an
idea: to create a digitally based global communications
network so comprehensive that, through the use of

intelligent terminals, information will be organised,

stored, accessed, and retrieved from any source in the

world. That idea was nurtured in the Northern Telecom
laboratories of Bell-Northem Research Ltd. For more
than a decade, BNR engineers and scientists have

been developing the products and systems that are

translating that vision into reality.

FIRST WITH DIGITAL WORLD
Their efforts resulted in the 1976 announcement of the

Digital World*. With Digital World, Northern Telecom
became the first company in the world to commit to
the development of a complete family of fully digital

telecommunications systems. Today, as a result of

Northern Telecom’s leadership, analogue technology,

on which the international telecommunications grid

was based for a century is being replaced by folly digital

systems. Other manufacturers have since followed the
same digital route.

To maintain its two-to-three year lead over all the
other telecommunications manufacturers in the world.

Northern Telecom annually invests nearly 10 percent
of worldwide revenues in research and development
Annual spending on R&D. which was £18 million in

1973, grew to more than £175 million, nearly 10
times as much, in 1983.

Bell-Northern Research, one of the largest private

industrial research and development organisations in

North America, with some 3.900 employees, operates
six laboratories in Canada, and four in the United
States. In the United Kingdom, a new BNR facility

has been established near London where. 70
employees will be working on international versions of
Northern Telecom’s circuit and data packet switches.

In addition to BNR. Northern Telecom also operates

some 27 R&D centresassociated with its manufacturing

facilities in North America and the United Kingdom.
More importantly to its customers. Northern

Telecom’s R&D is market-driven.

^ANTICIPATING THE NEEDS OF CUSTOMERS
New-product development addresses the anticipated

needs ofNorthern Telecom's customersand ofdeveloping

markets. It protects the investment of Northern

Telecom's customers by constantly evolving systems as

technology progresses, rather than making them
obsolete, a generation at a time.

Northern Telecom is also a global leader in developing

advanced semiconductor technology. For example, the

world's first single-chip filter codec (coder-decoder)

was developed by Northern Telecom in 1978. The
company has produced millions of them. In 1981,

Northern Telecom leapfrogged its own technology with

the E-99 line card chip. The E-99 performs all the

functions of the first codec, plus those of another chip

of similar complexity, and more than 30 additional

electronic components. This reduces the cost of switching

systems and improves reliability. Today. Northern

Telecom's competitors are onlyjust beginning to

produce single-chip filter codecs.

Bell-Northern Research has designed and developed

an unequalled list of advanced, folly digital, telecom-

munications and information-management systems
products. A few of these leading-edge products include:

SL*-1 AND SLrlOO DIGITAL BUSINESS COMMUNICA-
TIONS SYSTEMS— folly digital PBXs. (private branch

exchange) integrating proprietary, featured key tele-

phones. The SL PBXs are the largest-selling digital PBXs
in the world with almost four million lines installed in

46 countries. The SL-1 was the first PBXto offer integrated

voice and data capability.

SL-10 PACKET SWITCHING SYSTEM-bundles data
into packets of information, each containing its own
destination address. Major systems have been sold to
Telecom Canada, the West German Bundespost the
U.S. Federal Reserve System, and other customers in

the U.S.. Belgium. Austria. Switzerland. Portugal.
Hong Kong, the U.K. and the Republic of Ireland.

DMS*-1— the Digital Multiplex System most widely

used by telephone companies in rural areas. DMS-1
can serve up to 256 lines overjust four pairs of wires.

DMS-1A systems, designed to meet CC1TT recom-

mended standards, have been installed in the British

Telecom network.

DMS-10— designed to handle the needs of smaller

communities requiring service for up to 8,000 telephone

lines. It is the largest-selling digital switch in the

world. The DMS-10M is a specially designed compact
version housed in a mobile cabinet on wheels. The

packaged design virtually eliminates the need for

engineering by telephone companies, permitting rapid

and unassisted installation.

DMS-100— developed to meet the needs of larger

communities and cities needing a big switch for local

calling. DMS-100 can serve up to 100.000 telephone

lines and, with its Remote Line Modules, can economically

provide service to smaller communities in surrounding

locations.

VANTAGE* 12/48—a family of microprocessor-

controlled. electronic key telephone systems designed

for the small-business user, which can handle up to

16 lines and 48 extensions.

DISPLAYPHONE*— the world's first integrated voice

and data office work station. This advanced telephone

can transmit and receive data in one convenient

desk-top unit

The digital systems of tomorrow, conceived,

designed, and manufactured by Northern Telecom,

continue to set worldwide performance standards.

For more information on Northern Telecom and its

products contact Northern Telecom pic, Berkeley

Square House. Berkeley Square, London W1X 5LE.

Telephone: 01-491 4599.

ret
northern
telecom

“Ttademarit of Northern Tfetecom Limited

THE LARGESTSUPPLIEROF FULLYDIGITALSYSTEMS INTHEWORLD.
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KNOWHOW WITH A PERSONAL TOUCH

WALL STREET

Worries on
econo

pace persist
DOUBTS. OVER the . slowdown in the
U.S. economy continued to unsettle Wail
Street yesterday, as did the implications
of the Treasury's proposals for changing
the tax structure, writes Terry Byland in
New York.

A seasonal upturn in construction
spending was offset by a bearish report
from purchasing managers at major
companies.
The chief excitement came from the

huge turnover in British Telecom on the
first day of dealings in the largest public
stock issue in history. Almost two thirds
of the 18 m shares made available in the
U.S. changed hands by midsession, set-

ting a new trading record for the New
York Stock Exchange. The price soared
to a premium of more than 80 per cent
on the equivalent sterling-denominated
issue price.

The BT stock, sold in the form of
American depositary receipts (ADRs),
each representing 10 shares, moved to
Sll within minutes of .the joint opening
in London and New York. The stock set-
tled at around this level with Morgan
Stanley, leader of the U.S. underwriting
syndicate, opening the batting by selling

a block of 4.1m ADRs at Sll, and follow-
ing up with a further 2.4m sales at the
same price within the hour.
With most of the major Wall Street

houses sharing in the underwriting and
their big institutional customers looking
for a quick profit on the issue, there was
a wave of excitement as soon as deal-
ings opened in BT. Fanning the flames
was a substantial demand from UK in-

vestment houses wanting shares For dis-

appointed local clients.

By the close of the session, some
16.4m ADRs of British Telecom bad
been traded, out of the total 18 m avail-

able in the U.S. The price remained at
Sll throughout the day. “London was
buying, New York was selling," was the
comment from the trading floor.

The rest of Wall Street took its cue
from a dull credit market, stock
prices renewed the slide seen at the end
of last week. Treasury bill rates eased
but other short-term rates moved high-
er, behind a rise in federal funds rate to

9% per cent. In the bond market, prices
gave ground in thin turnover.
News of $1.5bn in customer repur-

chases by the Federal Reserve had little

effect

Sharp falls in both IBM and Union
Carbide helped depress market indices.

The Dow Jozies industrial average, more
than 11 points down at one .time, stead-

ied at the close to show a net fall of 6.52

points to 1,182.42. The total of shares
traded increased to 95.6m but this in-

cluded the exceptionally heavy turnover
in British Telecom
IBM fell SlYi to trade at S120 although

turnover in the stock was moderate.
Selling came mostly from private inves-

tors responding to bearish comments on

KEY MARKET MONITORS

STOCKMARKETINDICES

NEWYORK Doc 3 Piwrioo* Year ago

DJ Industrials'.

'

1.182.42 1,188.94 126524

DJ Transport 523.58 523.25 60529

0J Utilities 14459 145.62 134.37

S&P Composite 162.82 18358 16544

LONDON
FT Ord 9245 917.3 742X1

FT-SE100 1,191.7 1,181.3 905.6

FT-A All-share 571.94 56026 459.51

FT-A 500 .
626 59 • 61123 491 28

FT Gold mines 550.8 544.3 5795

FT-A Long gilt 10.12 10.12 10.18

TOKYO
Nikkei-Dow 11 .513.50 1 1 ,4285 9.37925

Tokyo SE 880 99 875.81 682.94

AUSTRALIA
All Ord. 740.0 749.0 7362

Metals & Mins. 432.0 439.7 5442

AUSTRIA
Credit Aktlen 58.09 58.38 54.15

BELGIUM
Belgian SE 157.40 157.61 128.99

CANADA
Toronto
Metals & Minis 1.882.4 1.8722 2207.0

Composite 2,366.3 2,3665 2.5502

Montrssl
Portfolio 11723* 118.27 124.96

DENMARK
Copenhagen SE 187.54 168-28 198.59

PRANCE
CACGen 181.2 181.0 149.6

kid. Tendance 1208 120.8 952

WEST GERMANY
FAZ-Aktien 375.55 372.82 3482

Commerzbank 1,097.4 1,0892 1231.3

HONG KONG
Hang Seng 1,122.26 1.128.1 855.74

ITALY
Banca Comm. 215.76 215.15 19022

NETHERLANDS
ANP-CBS Gen 178.2 177.5 146.9

ANP-CBS Ind 140.3 140.1. 118.7

NORWAY
CtetoSE

• 275.38 272,83 207.05

SINGAPORE
Straits Tames 801.38 81756 930.55

SOUTH AFRICA
850.4Golds 1.071.8 1,040.4

Industrials 968.7 .. S712 906.6

SPAM
Madrid SE 14183 • 143.06 12425

SWEDEN
J&P 1,345.90 1,341.56 1226.63

SWITZERLAND
Swiss Bank Ind 378.8 377.6 368.7

WORLD Nov30 Free Yawago

Capital Inti -183.9 184.3 182.1

GOLD {per ounce).

Doc 3 Prw
London S330.50 -$329.26

Zurich ,
$331-00 ' $329.00.

Parts (fixing! $328.32 S339.41 :

Luxembourg (fixing) $328.30 5329.00

New York (Dec) $331 £0 $329.10

' LHdSf *mww* JSgum

CURRENCIES

IKS. DOLLAR STERLING
{London] DoeS Previous DecS Previous

s - - 1.195 1.198

DM 3.115 3.1D45 3.725 3.7125

Yen 248.15 247.4 296.5 2962
PR 9-54 9.49 11.39 11.365

SwFr 2.5658 2.5525 3.065 3.06

Qufiktor 32145 349 4.195 4.185

Lira 12252 12162 2202.5 2^92-25

BFr 6225 622 74.8 7425
CS 1224 1.32245 1.5825 12865

INTEREST RATES

Euro-currencies Dec 3 Prev

(3-month offered rate)

C 9

%

SwFr 5% 5

DM 5% 5'V«. t

FFr 11 10'%»

FT London Interbank fixing

(offered rate)

3-month U.S.S 9V,s 9^
6-monm U.S.S 9% 9%

ILS. Fed Funds 9% 9*
iLS.3-tnonUi CDs 8.95 8.90

U.S.3-montbT-bdls 829 8.40

U.S BONDS
Treasury Dec 3" P«v

Pita* Yield Price Yield

10% 1986 QQHL,air™ 10.48 99*%s 10.49

12% 1991 103'fa 11.52 103”te 11.52

11% 1994 100'%*
.
1124 100 fa 1127

11% 2014 lOI'fa 11.55 101 ’fa 1128

Corporate Dec 3' Prev

AT&T Price Yield Price Yield

10% June 1990 95% 12.45 95% 12.45

3% July 1990 73% 10.15 73% 10.15

8% May 2000 77% 12.05 77% 1225

Xenix

10% March 1993 93% 11.85 93% 11.85

Diamond Shamrock
10% May 1993 92% 1225 92% 12.05

Federated Dept Stores

10% May 2013 11.85 90 1125 90

Abbot Lab

1120 Feb 2013 97% 12.15 97% 12.15

Alcoa

12 14 Dec 2012 99% 1225 99% 12.35

FINANCIAL FUTURES

CHICAGO Latest High Low Prev

U>S* TraMory Bonds (CUT)

8% 32nds of 100%

Deo 71-25 72-05- 71-16 71-20

U.S. Treasury Bits (UM)
Sim points of 100%

Dec 91-55 9158 9149 9154

Certificate* of Deposit (IMS)

Sim points of 100%

Dec 90.91 9053 9054 90.88

LONDON
Three-month Eurodollar

Sim points of 100%

Dec 90.60 90.60 9054 90.65

20-yaar Notional OHt

£50.000 32nds of 100%

Dec 109-19 109-20 109-04 109-13

COMMODmES
[London) Dm 3 Prev

Stiver (spot fixing] 567.1Op 567.lOp

Copper (cash) ' £1,09850 £1.089.00

Coffee (Nov) £2.295.50 £2.295.50

Oil (spot Arabian Light) S27.725 S2755

the computer leader from a leading, and
highly rated, mutual fund manager who
disclosed last week that his funds held
no stock in IBM.
Union Carbide also dipped in thinnish

turnover. At $47 it showed a fall of Sl;
/»

as the market scanned the reports from
Indie of the mishap at a group plant, be-

lieved to involve hundreds of deaths.
Retail issues remained unsettled

ahead of reports on Christmas trading

which has greater than usual signifi-

cance this year because of the signs of a

slowdown in the economy. An exception,
however, was Allied Stores, which
jumped £7 to $56 ft in heavy turnover af-

ter reports that Mr Alan Clore, the UK
financier, might be mounting a takeover
attack.

Rates on bank certificates of deposit
gained 10 basis points as lenders waited
for the hanks to reduce prime rates

again. A Cleveland bank joined the
move to a 9 per cent rate. A scattering of

losses in bonds, however, included a fall

of to 101% in the key long bond.

TOKYO

Records are

solidly

established
BUYING interest centred on incentive-

backed issues to send share prices sub-
stantially higher in Tokyo yesterday,

with the Nikkei-Dow market average ec-

lipsing its all-time high for the third con-
secutive trading day, writes Shigeo
Nishiwaki of Jiji Press.

The barometer of 225 select issues

gained 74.94 to a record 11,513.58. The
Tokyo Stock Exchange index of all listed

stocks also advanced 6.63 to 880.99, sur-

passing the previous high of 876.62 re-

corded on April 2.

Volume increased from Saturday’s

518.11m shares to 644.94m, as gains out-

numbered losses by 411 to 308, with 125

issues unchanged. Investors stepped up
buying in high hopes of continued price

rises toward the year-end.

Among incentive-backed issues, Asahi
Chemical topped the actives list with
49.69m shares changing hands, rising

Y25 to Y645. It drew popularity on specu-

lation that the company might shortly

announce the results of research on tu-

mour necrosis factor, an anti-cancer

agent

Opto-electronics and new materials-

related stocks also fared welL Nippon
Sheet Glass jumped Y33 to Y771, Sumi-
tomo Electric Industries Y25 to Y09O and
Shimadzu Y45 to Y900. NGK Insulators

added Y26 to Y991 and Asahi Glass Y18
to Y880.

Financial issues held firm. Sumitomo
Marine and Fire, the third most active

with 19.74m shares traded, gained Y38 to

Y678. Tokio Marine and Fire added Y18
to Y72B and Sumitomo Bank Y5Q to

Y1.620.

lino Kaiun soared Y79 to Y3M on spec-

ulative buying, while Japan Metals and
Chemicals scored a daily limit gain of

Y80 to Y470. However, Mochida Pharma-
ceutical suffered a daily limit loss of

Y500 to Y11.870. Nippon Deako fell Y20
to Y1.070 in apparent reaction to tight-

ened margin trading.

Blue chips were still out of general fa-

vour, suffering from fears of renewed
trade friction, with inactive foreign buy-

ing another dampening factor. Matsu-
shita Electric Industrial rose slightly by
Y30 to Y1.420 and Canon Y20 to Y1.540.

Despite the weaker yen, bond prices

firmed slightly, supported by the Bank
of Japan's buying operation. The central

bank invited subscriptions for its pur-

chase of about Y20bn worth of the 11th 8

per cent and the 21st 7.7 per cent govern-

ment bonds falling due in November
1986 and in August 1989 respectively.

The yield on the benchmark 7.3 per
cent government issues maturing in De--

cember 1993, declined from 6.6 per cent
on Saturday to 6.59 per cent

SINGAPORE
A SHARP retreat among bank stocks
followed reports that several Singapore
banks were substantial lenders to Chop
Hoo Thye, an import-export group
which halted operations at the weekend
with around SSI00m in outstanding
debts.

Among the banks OUB slid 14 cents to

SS4.02. DBS 5 cents to SS5.30, and OCBC
and Malayan Banking each dropped 10
cents to SS8.85 and SS5.60 respectively.

Property stocks came under the cloud

cast by the group's collapse and lost

ground in more active trading.

The Straits Times index recorded its

second consecutive 16-point fall to dose
down 16.18 to 801.38, although the vol-

ume thinned from 10.5ra shares on Fri-

day to 7.1m.

HONG KONG
PROFIT-TAKING and consolidation

dragged share prices downward during

dull Hong Kong trading.

All major banks closed lower, with

Hang Seng 50 cents down at HKS40.50,

HK and Shanghai 5 cents easier at

HKS7.35 and Bank East Asia off 10 cents

to HK59.

Property stocks recovered some early

losses but were generally lower on the

day in thin trading.

EUROPE

Strength

turns

selective
STRONG but selective gains were ac-

corded to West German and Dutch
shares yesterday, as the export earnings
potential held out by the dollar’s vigour

enabled the lower pre-weekend trend on
Wall Street to be shaken off.

Most other continental European cen-

tres finished little changed on a quiet

session, however.
Car makers drew good Frankfurt de-

mand, with banks reported to be buying
on their own account in anticipation of a
year-end run-up. Daimler Benz ad-
vanced DM 10.50 to DM 585.50 and VW
touched DM 204 before settling at DM
202.80 for a rise of DM 4.70.

Chemicals also made progress, taking

BASF DM 2.10 higher at DM 176 while
Sobering jumped DM 7.50 to DM 426.

Steels also recovered from the setbacks

prompted last week by U.S. import curbs
on tubes and pipes: Hoesch rose DM 2.30

to DM 102 and the engineering sector al-

so drew benefit, with a DM 10 boost for

KHD at DM 262.

The Commerzbank index of 60 leaders
moved 7.5 ahead at 1,097.4, just 4.8 below
its October 22 record.

Moderately active domestic bond deal-

ings took prices higher by up to V« and
allowed the Bundesbank to offload DM
12.9m in paper, up from Friday's DM
5.6m sales despite the imminent launch
of a new government loan stock.

The start of a new Amsterdam trading
month came amid a revival of foreign
buying and helped take Akzo FI 1.10

higher at FI 96.10, Nedlloyd up FI 3.50 to

FI 163.50 and Unilever 70 cents ahead at

FI 302.50.

Philips failed to join in, dipping 50

cents to FI 53.80, and Ahold fell FI 2 to FI

180.70.

Bonds edged lower.

Directionless Paris dealings showed
CIT-Alcatel FFr 28 off at FFr 1,330 and

La Redoute down FFr 25 to FFr 1,185,

but Imetal gained FFr 3 to FFr 79.50 and
Damart FFr 100 to FFr 2.390.

Insurance issues were favoured in a
well supported Zurich, although volume
was on the thin side. Swiss Re jumped
SwFr 200 to SwFr 7,900 and Zurich In-

surance firmed SwFr 50 to SwFr 17,950.

Brown Boveri picked up SwFr 20 at

SwFr 1,335 as it outlined a healthy trad-

ing picture.

Bonds were barely changed.

A liquid Milan allowed good initial

gains particularly among the industrial

leaders, but demand and prices fell

away later. Fiat nonetheless ended L21

up at LI ,926 and Montedison L26 to

Ll.262.

Banks weakened, pulling Banca Com-
merciale L350 lower at LI 5.200, while

the authorities sold Treasury bills into a

firm credit market.
A steady Stockholm result featured

Alfa-Laval with a SKR 11 gain at SKr
200, attributed to expectations that

Lundbergforetagen would seek to lift its

stake. Amid the British Telecom flurry,

Ericsson dipped SKr 2 to SKr 265.

Brussels continued to be weighed
down by the capital increases under way
at Societe Generate, off BFr 5 to BFr
1,775, and Groupe Bruxelles Lambert,
BFr 10 firmer at BFr 2,100. Subscrip-

tions for the former start today, which is

also the closing date for the latter.

Cobepa, the latest to join the rights

queue, edged up BFr 10 to BFr 3,205.

Chemicals and steels resisted an

otherwise lower Madrid trend.

AUSTRALIA
THE RE-ELECTION of the Labor Party
in Saturday's national elections ap-

peared to have little impact on the

course of trading in Sydney as investors

gave bearish interpretations to interna-

tional factors and cut prices of leading

industrial and mining issues.

The weaker tone of the international

bullion price and a fall on Wall Street

following a large jump in U.S. money
supply were seen as the key factors be-

hind a 9-point fall to 740 in the All Ordi-

naries index and a 9.3 decline in the All

Resources index to 472.9.

Falls outnumbered rises by more than
two to one with leading mining issues

singled out for the heaviest selling.

Aberfoyle dropped 26 cents to AS8.64

while fellow gold producers GMK and
Poseidon shared 10 cent declines to

AS5.90 and AS3.35 respectively.

BHFs shares which were split from
AS2 to A$1 par value, slipped 16 cents to
AS5.14 from Friday’s ASIO.BO.

LONDON

Telecom

success

cheers
THE DEBUT of British Telecom stole

the attention of investors in London and
proved more successful than followers

of the mammoth issue had dared hope.

Owing largely to the basis of allocat-

ing shares, estimates of the premium
over the issue price were raised

throughout the session. At 3pm the

shares began life at 95p to 97p in their

partly paid form of 50p, against Friday's

forecast of a 20p premium.
Activity broadened later in the spe-

cially extended session and BT shares
were fetching 93p, after extremes of 92p
and 97p. Intense overseas interest boost-

ed the trading pace. The combined turn-

over of all eight jobbers was estimated

at around lbn shares.
Leading equities were lifted amid the

air of expectancy generated by the BT
float. Several electrical stocks re-

sponded positively but tailed off prior to

the start of trading in BT.
The FT Ordinary index held its late

morning gain to close up 7.6 at 924.9.

Chief price changes. Page 26; Details,

Page 27; Share information service.

Pages 28-29.

SOUTH AFRICA
DULL AND featureless Johannesburg
trading emerged in the absence of a
clear direction in the bullion price.

Limited overseas buying interest lent

support to selected quality gold stocks.

Among the improvers Hartebeestfontein

rose 75 cents to R10.80, Zaodpan 40

cents to R19 and Kloof 25 cents to

R76.25.

Mining financials were marginally
easier with Anglo American down 25
cents to R24 and ImpaJa platinum 5
cents lower at R23.30.

Industrials closed mixed with an eas-

ier bias.

CANADA
A BROADLY BASED decline developed

during trading in Toronto, although ac-

tivity in British Telecom, which is sell-

ing 5.5m shares in Canada, swelled busi-

ness.

Falls among oil and property groups
led the market lower during generally

thin trading with declines holding a

clear advantage over advances.
Montreal shares also eased in light

business.

ONLYTHE PURESTGOLDHAS
IMMORTALWJUE THROUGHOUT THE WORLD.

Over 3000 years ago, the ancient

Egyptians immortalized their King
Tutankhamen in the purest of gold.

Even then they knew that pure gold

would have everlasting value. And that

is still true today. Whoever invests in

gold should also choose its purest form.

Canada’s Maple Leaf, for example,

is slruck with the purest gold that you

can buy today. It contains no base

metals and is the only coin available

at banks with a purity of ^•"/wiw fine

gold - guaranteed by the Canadian

government.

What does that mean for you? In

contrast to ordinary gold coins which

% ounce 1 ounce '/w ounce

Canadas Maple Leal

are 22-carat gold, you get the pui
24-carat gold for your money
Maple Leaf. And, a high degr
assurance that you can trade it i

anytime, anywhere in the world.
Therefore, prudent investor

follow the example of the ar
Egyptians. Whoever wants to ac
longterm value should choose g(

(he highest purity. And today, that9wYiO(m ofthe Canadian Maple U
purity for which there is no subsi

Canada dc F^Coawn Monrao.DK*.

MAPLE LEAF THERE ISNO SUBSTITUTE FOR PURITY
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ft 88% 88% -%
2(0 8 9 0 442 29% 29% 29% -%
50)39 10 146 17% 17 17% -%

22* 23% -%
2% 21% -%

a a.-'
a a :i

si W 5 I 8 1955 35% 34% 35 +*
i
65% «% Bear pl 338 6.1 4

p® 74 (| B 60 60 60 . 41* 30* BactnO 120 3 0 13 531

pl 12 11. 1 104% 10«, 104%. 12 4* Better 65
pfl£49e 12. 53 101% 101 101% +% £1* 12% EMdnH 40 29 10 74

7 2 16% 1ft 16% -% 30% 1ft Daiha 56 23 11 120

2369 8195 u56% *8% 56* +7 30 19% Baa** pl 67 £9 IS

139 ft ft 7* -* 80* 65 BeiAB 640 82 8 655
pi 81 26 26 as + % Zft 22% BCE g £28 147

184768 65 24* 24* +* 37% 21 Bated .3214 10 84

40e US 17 5 20* azk
1
aft -% 34* 27* BdSo sZ0Q 73 B 3362

1.20 34 8 2746 35* 3ft 3ft -% 50* 3ft BetoAH .72 1.7 15 461

£0 12 967 18* ift 1ft -* 27 W* Bate i 88 33 tt 31

pf 3 84 2 35V 3ft 3ft -* es% 73 Bntft P‘4-0* 49 11

H0 44 9 1861 25* 25* 25* +*. 3ft 23 BanfCp 2 62 8 202
pOSQ 32 1 109 109 109 +1* Jft 30* Genet pH 30 1£ 8

168 1* ft 1* 37% 32 Banal 1X45013 . 2500
10 67 1ft 1ft +*« 152 104% Benaf pS-50 3B :10

37359 9 696 e$ «!% 63* -% 20* 17 Banal p(250 13. z30
pttn 11. 2 25% 26% 26* 8* ft Bang® ISa 33 10 303
pt£67 42 1 63* 63* 631. +* 1ft 7* BargEn 8 288
160 279 1657 5®, 59 53* + V 8* 4 Borvoy 12 101
J2 3.7 10 59 221, Sft 22* -% 19* 10% BastPd £4 IS 10 762
56 27 12 46 21 20* 21 +* 29% 1ft BetbSd 60 3.7 1123

£90 59 11 56B 49 43% 49 . 59* 40% BatfiSI pl 5 1£ 17

pC«M2 >4 2S 23 23 + * 29* 19* BetfkSc tax 13 a*
pi 371 >2 42* 4ft 42* -V 34 19% Bauerty 32 1.1 18 10*3

pH3 75 13. *9 103* <03 103* + * 24* 18 B^ITr 80 3 8 17 689

I 220 tt >57 18V 'ft 18% -* 2ft 17* J8i£B 12 B12
r 6560 25. 20 26V 26% 26% -* 28 ao BUdF 108 66 7 30

3 41 8 7* 7* -* 40 14* BteaJn 56 3 6 8 407
190 42 10 2746 45* 44* 45* -% 50 37 BIcfcHH 240)57 II 76
S2 44 21 211 21% as* 21 -* 59% 35% Being 140 2614 5150

60

15%
22%
29%
18%

32% M
22* 17%

27* 21%
34% W
20% 20%
40% 33%
40% 31%—

«%
73

2F

s*
20% 14%
44% 21

ft 29%

3
s

AmasO
Ames
Amen*
Amtec
Airtosc

AMP
Ampco
Amrap
Amah
Amutd
Anacmp
Analog

Anchor

AnOw
AnOrtJf

Angefc
AnhoiB
Annau
Aiwtr

Apaitn
ApehP
ApehP
ApPar
ApPM
ApPw
ApOta

***<u
AfCfcOft

AnrfS
Ar*>

AnPpt
AikBs
Adds
ArwRl
Aimada
Atmco
Amc
AnraR
AimWIn

AimW
AicCp
ArOwE
Area
Ann
tang
AsN04
Amo
AsHO
AsdDQ
AadD
AtCYEi
AUftcn

AtfRc

AURc
AtftuCp
Angst

AutoDl

226a 11 7 20G0 20%
12637 in 4683 35%
640 28 12 252 23%
90 37 9 2078 24%

Ml 14 8%
472 54*
107 70
740 50
84 8%

264 53 12 1929 50%
1.12 38 9 1452 29*
6 80 8 W 75

« 7 14 )i2329 64%
PS8S4B 3 119

JO 28 13 <357 21%
1338 3%

122259 7 400 38
741264 T4J1 ZJ*

7 9 11

pB.19 13 10 16%

80 65 25 130 12*
1 60 22 It 103 31%
83) 15 1007 22%
81 17 9 241 37*

pflW38 91 160 48%
(48680 12 25 51*

120 64 13 7839 IB*

pOSitt. 9 35*
pan ia i 37%
160456 9 35%

5pf1 25 II. 4510 11

248 97 >1 46 26
834684 9 CJ%

1

5 34a 75 4
1 60 59 7 4
S20 7 14 X102 27%

pS 32 68 1 78

8033 13 *245 34%
144 62 6 24 23%

5 44 12

s 64 22 14 2472 30

30 1 5 54 878 1S%

* 7 X 14%
si 40 59 7 2 23*
160 50 14 89

“
295

S IB 84

148 71 17 137 20*
1 32 39 18 56 31

20 1923 43
56 3111 94

2 28 10 408

pOSO 69 127

28 15 19 61

38 26 11 394

wt 38
itlSa 12 542

p!740 13.

pH 18 13

peso 13.

-%35 35
221; 23%
24% 24% +%
B% 8% -%
54% 51%
68% ea* -v
49% so
a e
-49* 50 .

26% 29% -%
74% 75 + *
62% 62% -1%
118 119 +2
21 % 21%.

£%* - 1-

+ %
-%

-V

7%

27%

32%
1%

23%

10%
18%
71%
53

ft
10*
1

16%
2400 55%
2 31*
1 29

1.12 44 15 52 26%
1 141 U 56 107 9%
WO 8 15 1383 18%
260 12. 6 2991 21%

pi 3 58 13 46 271;

107012 s!0 85
40 26 7 131 15%

1 08 59 IS 1510 ft
403 11-32

26 1 11*

a.
19

32
24

ft
17*

26%

aoj 1099

ptttt 11. 114

4*8 25 7 21

120 36 9 556
pO 75 12 *50

1 42 B 3

20 14 7 90
22 12 52

1.12 43 7 97
20, 273

16060 I3£

PM 50 T£ 101

p096 10 26
£60 47 9 1427

pH 75 53 1
£48 10 7 T79

3 68 17 5379

(X3.75 11 *2770
peso £6 1

50 31 3
J2 15 14 448

.62 18 16 205

108

15%

a? Iff.

a a .

'*% 12% -%
30% 30* -%
22% 22% +%
37% 37% -%
48 48 + *
51% SI* -%
18% 18%
3S% - 35% -%
®% 37% +%
35% 35% + %
11 IT -%
25% 25% -%
63% 63%
7% 7% -%
70% 70% -1

Z7 27 .

»* »* -%
78 78 +1
24 24 .

23% 23% -%
H* 12 .

»5 29% +%
« -hM |4 -1,

a a -v

20% 20% -%
33% 34 + %
10% 10% -%
18 18% + %
71% 71% -%
58 52% -%
*5% 15% -%
W% 10% -%
15-16 15-16.

16% 16% -%
55% 56% -1%

29 29 .

25% 25%
9 9
17% 17*

aft 2’%
27% 27%
86 39 .

15 15%.
«i, 18% -% .

5-16 11-32 +1-32

11* 11* +%

a a.

% & ii-
31 31 -1
24 24 .

14% 14% -%
3 -%

as% 26%.
21% 21 % -%
K% 26% -%
39 39 +%
37 37% +%
K% 55% -%
89 89 -%
24% 24* -%
44 44% -%
33% 33% -%
106 106 -1

16% 16% +%
21 21% + %
35% 35% -%

+ %

:!
+ %
+ %

25% 20%
11% 8%

^ a
29§

56 49

34% 26%
24% 15%
23% 14%

52% 40
66 66
21 % 11%
29% 22%
55% 37%
23% 19%
39 35

12* 7%
37% 20
24% 18

43% 32%
46 35
33% 22%
12% 8%
27* 17%
24* 12%

=% 15%
28* 19%
40 26%
36

31% 31* +%
- 2** + %

BncOna 1 4.1 9 67 24% 24% 24% -%
&icCn nSSeBI 11 B% 9% 9% -%
BanTax 2H *JB 23 2TB 4% 4* 4% -%
Bnbg 1 to 21 ft 1256 53% 52 52 -1%
BkBos 240 53 6 121 40% 39* 40% + %
EkBoi pOJ5«B4 5 47 47 47 .

BkNE opf7.l5a 14. 20 51 50% 51 +1
BkNY 204 64 5 164 31*
BMCVa *14 18 2S3 24* 24%
BriAm 1 52 8 8 10 1148 17% 17% 17% %
BkAra p621» 13. 48 40% 40% 40% + %
BkAm pIP 43a 12 1 69 69 69 .

BkAm peae 149 14% 14% 14% -%
BiARiy 240 88 7 « 27% 27% 27% -%
BankTr 245 4.7 6 ZZ49 S2% 51% 52% + %
BtTr p(250 II. 6 23% 22% 23% + %
BkTr pU22 It 2 38% 3»i 38%.
Banner 06e 6 19 28 10% KJ% H3% -%
Sard 44 23 8 374 20% d19% 19% -1
BamGp .80 30 0 T7 21 21 2T .

Bama 136 34 8 429 40% 38% 39% -%
Berm p(2J8 57 12 42 41% 41%.
BaryWr .60 23 15 472 26% 25% 26% +1%
BASIX .12 1.1 11 110 10% 10% 10% + %
Bauch 78 3.1 15 924 25% 24% 25% + %
Baa TV 33 28 9 *4847 12% 012 K -%
Baffin 20b 8 13 147 24% 24% 34%.
BayStG 248 90 7 71 Z7%27%27%+%
Bong 129 11 6 34% 34 34 -%
BeatCo 170 SB 9 2337 23* 29% 29% -%

56% 55 55 -%

5* a -%
13% U +%
23% 24.
23 23% + %
78% TIBI; -%
26% 26% +%
22 22% -%
32% 33 -%

28%
81*

+ %
+ *

P/ SU
Oil. YU. E IDOs Wfltt

PI2B7 11 v30 25%
160047 335 17
196916 417 21*

014 10 13 13 32%
1 40 14 4 529 10%
84 50 10 91 14%

150 11.5 GO 16%
H5 6%

78 8 3 8 57 9
260 13 0 IS 21
60 25 11 142 20%
.40 20395 256 20%
40 2.0 9 1633 19%

pH 20 5 1 1)7 23%
(44 60 98 35 47%

40 47 10 176 8%
258 1%50|

m
P*8S|

385835 1043 44% 43% 43* -r i
452S 13 16 41% 41% 41% -p%

7-16

7%

Cft'B*

Ban Pm.
Low Cam Bon
251; 251; -%
16* 17.
21% 21%
32 32% + %
9% 9% -%
T4% 14% -i,
IK; 16% - %
91, 9% -*

20% S', + ?
201; 20% + %
19% 19% -%
15% 19% -%
23% 23%
46* 47 -%
8% 8% -*
1% 1%
11-32 7-16 *1-32 4*
Z, 21,.

12 Maotb
High Low Stack

py
Gw. YkL E

Sb
100* High Low

Qi’ga

Ctea Prtv.

Quote Oma
6G* Cuke p»£9 12 71300 56* 56* 66* -1*

671- £-7* CunBrd 163 3! n 935 61% 61 61% -*
'ft IT* CisS.1 £06 13 7 8SO 1ft 15% 15% -*
ift 14 Du, pfA2 :0 13. 120 17 16* Ift

15V 1c* Cue pi £ •*. j£0 1** 14* 14* + %
17 1ft Duq IX £07 1£ 134 16* 16% 16%
IS, 1ft Dug pnatt i* a 15* 14* 15*
17V •ft Qua pr£3» 14 1ft ’ft 1ft -%
19% 9* Dr.cPi Zi 3r 5 517 ft Bft 9 -*
2ft Ift DwAn 20 10 11 13 21 21 21 .

36%
755

CS%
21%
2C%
:2

16 41%
39 54%
40 52%

BI52S 13
58 48 Chase pf6<"e 12

S SI Chase pW20a 12
12% Cmm 86 38 8 37 18%

37% 25 Cherned 148 5 7 11 129 £E%
34% 23% CWf S236 7J 5 1324 32%
34 23% CMX pH 07 59 10 31*
58% 48 CUNY pt657e 12 15 54%
56% 46 ChNY ptS99e 12 20 51*
401; 31% Chesf* 1 16 J 5 16 48 33

a

39* 32% OeaPn
40% 31 Chevm
49 18% OHYsi
195* 91% Chum
74* 47 0*11
25% 15% ChPnT
15 7% QikFUl
35% 241; ChraCr
11% 10 OCR
10% 5 Oram

10 Chroma
Ovm
ChrySr
Chubb
Church
OnBaR
CmGE
CnG
CxiG
CnG
CmMi
CKDC
CvCny
Circus

QtRrp

19257 11 2573 33*
24Q 7 4 7 4516 33

42

33* 20*
S3 34*
30% 21%
41* 35%
15% ft
31 24

331; 24%
52% 39

3 IS
29% 16*

19* 131;

3J* 27%
101 37%

53* 5ft -%
5V* 52% + %
18% iB%

28 26%.

31% r% *i
31% 31% -%
54% 54% -*
51* 51* -1

32* 33 -•*
33% 33%.

22 3F, -7.

24% 24%
172 172 -l
54 541; -%
17 171*

81; a i

33% 3*i T :

10* 10*.

8% 81; -%
10% 10% -%
45 « .

2ft 27* +*
46* -%

80 28 16 183 28% 29% 25% -%
3 12 7 8 7 66 401, 40% 40% +*
£16 15 6 481 14% 14% 14% -%
pi 4 U z30 30 33 30 .

pi 4 75 is ;150 32 32 32 -1%
91744 15 *450 50% 50 50 + %

10 68
75 7

pf 4
7 5

2St2BSB 49
401 14 57

P> 1 93 1

21 10

25%
173

541;

17%
9
34

1ft
8%

581 10%
I 45

13 6 4 7179 27*
5220 4 7 10 733 *7%

.72 3 3 33 224 £1%
74 2.4 14 200 31%
.08 J 15 80 23%

II 257 151;

206 5 8 6 4687 36%

021% 21% -%
31% 31% + %
22* 23 .

15% 15% -%
35% 35',.

Otcp pS333e 33 150 100 100 100 +%

34% 34% 34%.
34 34 34
143 143 143' +1B%1
19 19 19

.

4% 4% 41,

13% 12 12% •

4% 4% 4%

41 (HO% 40* - %
2ft 20 20 -%
30% 2B* 30% -%
21 20% 20*

42% 41* 41%

45 32%
57* 46
27% 15%
631;

«%
34% 24*

71% 83

10% 9
12% 10%
25% 14*

32% 25%
50% 4ft
104 88

3%
21*

6

30
BrtfTpp

7% 3

«% 14%
35% 28 -

22% 19%
33% 29

20* 13
33 2Z*
44% 26%
36% 33*
39* 25%
19% 12

17% 15%
40 23

51% 35
.

21% T9

50* 44%
21 12*

44%
12%
«%

BoHC
BotseC
BottBer

Banian
BorgWa
Baum
BoaEd
0os£
BocE
BoE
Bow
Brm6l
BnstM
BrstM
BntLnd
BmPi

1.9050 10 844 38% 38 38% -%
p(S 96 13 52% 52 52 .

.10 5 214 113 20% 19% IS* +*
272 45 9 2087 60* S9% 60% +1%
92 433 1045 21 . S 31% -%

324 96 8 O0 §* S% S* +
1

*
2210 70 89% 59% -*
30 10% 10 10

.

10 11* 11% 11%.
10 942 0J% 20% 20% -%

pffiflB 13

prl.17 12. 30
prl 46 13.

o38a 19
160 57 10 69 29
160 3414 1656 48
pt 2 SL0 1 100

4Q 11

-1

47% 47* -%
100 100 -ft
4 4 .

178*72 8 305 24% 23* 24 +%
18388411% 9% II .

12%

1ft

24%
61%
4%
27
23%
ft
21

a.

ft
32
10%

i2 w%
27% 18%

34% 22

15% 6*

2ft 22%
13% 8%
2ft 11%
42 3ft
24% 13%
20% 11%
30% £

13

S4%

2ft
2ft 14%

Brock

Brckwf
BkfUQ
BkUG
BkUO
BwnSh
BwnCp
BnamF
Bmswk
BrchW
BucyEr

Bu4tH
Burfind

BdNOl
BUN
BdN
Bundy
Bwrtfi

BuMi
Bunas

C8>m
CBS
ccx
CIGNA
OG
CLC
CNAFn
CNAl
CPCW
CPNP
CSX
CIS
C3lnc
Cabot

.10 33 1540 3% 3 3 -%
132 7.7 50 17% 17% 77%.
3898 123 35% 34* 35 .

pQ47 11. 12 21% 21% 21% +%
pQ9513 12 31* 31% 31% +%

20 12 5 3 18* 16* 18% -%
*128 49 8 137 26% 2B 25% -I
962813 110 34* 34i, 3«% +
B025 8 559 32% 31% 32%

S 48 14 16 49 33% 33% 33% -%
- 44 32 1710 73*- 73% 7ft ~%

2.16 13. 28 17 1ft 16* ~%
16464 12 328 2ft 2S% 25* +%
*1217 >280047% 46 46* -*

P«2-13il. 12 2ft 20 20% +%
pB43a 11. 17V 48 47* 47* -%

94 82 13 237 M% 13% 13% -%
2.6048 10 1783 54% 5ft 54* +%
92 32 128 18% 15* 1ft +%

21 ft ft 5 -%

c c c
1.40a 54 10 S35 2ft 2ft 25* +*

3 42 8 018 71* 71 71*.
11 11 5% 5% 5% +%

260 6517 932 40* 3ft 40% -%
pl27Sia 30 27% 27% 27% + %

ft 5% S% -%
12 « 29% 29* 23% -%

10 .

40 -%

CUFad
C4W
Calm
Canrol
cnui
Cmpfl
cpn

120 12 79 10
2205914 979 40*
140 77 8 107 18* 17* 18% +*
19447 7 8089 22% 2ft 22% -%
130 13 202 39% 32% 33% + *

3* 170 9 8% 8* -%
92 35 8 780 26% 88 28 -%

12 383 9% 8% 9% +%
92 20 4 748 1ft 15% 15%.

047512 12 40 40 40 -%
25r 1 6 85 t36 15% 15% 15% -%
.12 2 9 131; 13% 13% -%

0 40 244 21% 20% 21% + %
g 181

— - - -

p<g220 TB 14% Sfc Sa 4*%

Cantip 290 27 11 240 68* 67% 87* -*
CdPac g140 56 3ft 35% 38% + %
CanPE &80 601 17* 17% 17% + %

59% 23 CariR 68c 11 8 28*28*26%+*
174% 123% CapOli 20 .1 15 158 155% 154 154% -*
44 30% CapW 1483010 70 42* 41* 41% -*
108* ION; CapN pf1063e W. 150 103* 103% 103*

1ft 11* Cairn g.48 x16T 11* 11% 11%.

a a
"

3’% 3
28 19*
23* 19%
58* 37

'ft 7%
40* 3ft
32* 18*
27* 1ft
15 9
13% 1ft
33* 22%
52* 29

2ft 18

801; 62*
38* 34

15 7%
38% 3ft
28% 17

2ft 1ft
24* «%
26% 20%
22% 18%

Carts® 102 £9 11 20 35 34% 34*.
Cwnar £40 3 0 14 4206 u81% 81 81 -%
CaroR 3819 W 28 1ft 19 19' -*
CtePw £52 ia? nes Sft » 25 -*
CarP past 12. 13 22* 22* 22*.
CarTac £10 64 HI 44 3ft 38% 3ft -%
Carrol JO 8 14 59 ft 9 9 -*
CaaaPlr 1 £0 32 16 67 37% 37* 37* -*
CartHw 122 51 46 486 JM* 24 24* -*
Canwi -48 18 10 W 27* 26* 27* +*
CaacMG 1.12 78 8 87 14% 14? M* +*
CaaoCV 607

'ft Tft
CMC
CaapT
Caoo
Cetera*

Own
Oww
Carnal

Carte*

peso 82
90 19
76 39 9

408 28

440 5 8 6 325 761;

pM50 12. 10
n.01a .1 21 x63 g%
232 6 6 8 2« "
n 213

CanSdW 190 88 6 3077 21% 21% 21% -%
CanHud 2 84 12 5 173 34* 23* 24 +*
CMul pttffli13. 3 23

“

27% 27* -%
3ft 3ft -%
19% Tft.
» re% -1%

37* 37 37 +*
9% 9% +%
35 3ft -1%“ 23* -*

23 23 .

Cen«.i 2 14 10 8 58 21% -21* 21*

44% 32 OAnv 2 54 9 911 £7* 36% 37*
63 43% Crym pi 2 35 HI 57 56% £6%
26* 21* Cifln PC. 87 12. 152 ZB, 23* 23*
12* 71; Qatar 72b 95 IB 276 ft ft ft
3ft 3ft CfarfcE 1 ID 44 13 99 25* 25 25

26 17% 031 1 56 74 !7* Ift 17*

ift 13* OwB 252 13 5 711 19< 19% 1ft
1ft 10* Qetpfc .60 55 168 11 10% 11

17* 1ft OW pC23 14 5 Ift ift 1ft
20% w* Qupk (XI 34 tt 50 1S% 15% 1ft
31 ffl% Qcrax 120 4.1 10 157 29% 29 2%
17* 15* QubM n 314 1ft tnft ift

3ft 22% CkanP 1 38 B 2S6 2ft 2ft 26%
1ft 14% Oust pf l 61 15 16% W, Ift
29* 12* Coach • 40 27 5 413 14* Ul, 14*
29* 23% Coastal 40a 14 6 3S4 28* 28* 2ft
38 24* Csfl pf 1 19 4 1 2 29 29 29 .

39 24% Clfl pf 183 59 1 31 31 ?1

6$ 49 CocaCl £70 45 13 3561 62* 61% 61%
2ft ft Cotoca 5158 15 13% U*
37* 26 Caiemn 120 48 9 96 26% 26 26

26% IO% CaijpV 1-20D 52 10 1196 2*% 24* 24%
42 271;

3?% ^
St 3ft
37% 27

18* IS*
105 91 CSO ptnl525 15 27B0 HH
43% 27* Canon ZC0 50 9 610 35

CalAK
CaFds
CoPan
Caittnd

CotGas

CSO

36% 25*
21 % 8
26* 15%
49% ib%

2ft £1%
16 13

ift 13*
22% 18%
25* 2ft
55% 54%
55 46

23% 16*
34% 20*
30 ift
39% 26
21 % 11

4ft 29

27* 19*

22* 13*
17% 12* .

24 19%
18% 1ft
30* 22%
«% 35

42* 37

34* 2a*

3ft 2ft
4ft 31

1ft ft
29 13

30 13*
50 23*
51 25*
52 25

28% 11%
23* ft
25* 10*

2ft 11*
26 1ft
£5* 10%
17 7%
15% 7

26% Tt

17% 7*
36 23%
7% 4%

•

2% &

X n
48% 2ft
39% 33

33* 21%
5% 1%

3ft 26

38* 30
27 1ft
17% 12%

2ft 11%
23% 13%
29% 20*
22% 16%

a 3
4ft 21%

5ft 38%

ft ft
40* 27

9ft 38%
30% W*
23* 15*

2ft 19*
45* 34*

39% 27*
51% 43

65* 50

2ft 18*
47* 24*
88* 61*
10% 8*
48% 3ft
3ft 27%

12)358 287 3ft 33% 3ft +%
3.16 1112 663 141; 1ft 14); -r *
140529 327 27% 78* 27 -*
250 49 10 125 51 5ft 51 -%
318 10. B 2E7 32% 31* 31% -%

p42«3 14 » 18 17% 17% -*
104 104 tft
35% 35% -%

1B45B1Z 221 31% 31* 31% -%
20 23 8 1231 8% ft 8*.

38 22 11 16 16% 16% 18%.

5 ail 22% 22 22% -*
11.7 T750 28*

a 15%
22 15

a 21

Lx 6ft
dQD 56

pf 150 13
pl 211

pf237 II.

p(2J7 12
pf 84Q 13.

pl724 13

23210 5 39 2i
120 45 11 1964 28*
5 10 21 567 24%
55a 20 10 6 2ft

11 46B 15%
32 6G0 37%

s 14 221 25%
24b 14 10 87 17*

SI 52 9.1 7 *7 18%
240 10 9 11 24
4028 6 111 M

2.12 75 8 2252 28%
(*465 12. 7600 40%
pf 5 12. 19 42
1.44 44 10 788 33
*1 17 10 as 2ft
£16 5.4 8 727 33*

IS*

CmfaEn

Corots
ComMS
Camdra
CrmC
CHE
C-€
CM

E

c*e
OE
OwE
Cones
Comsat
Cftje
Compgr
CatrnSc
Cptvsn

CimAg
Omar
ConC
CnrMQ
Come
ConsEd
CcrE
CtrE
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s%

Low Stack

Ooett
Ofijfl

OWnd
Hen

3V
32

9%
14%

33

5%

a

21V 171, PGEpW
19V 15% PGEpIV
20% 17 PGEptT

21% 17% PGEpfS

20% 15V PGEiffi

18% 13% PGEpIP

16V av PGEKO
,6 13V PGEplM
17% 14% PGEpfl-

18% t3% PGEpnC

IK I4h PGTm- 31 PocU
37% 31% Pea.'

41 34 PkLI
63% 53% PkLI
2V V PW
38% 27% PMCp
11% 5% Puuasl
7 31, Pamni

23% 15% ParkC
17% 10% PmTui
5% 2V PayFon

11% 8% PMtTu
25% 15% PwiTr

2% 1% PECO
23% 25% PertE
14% 10V Penrl
1 13-1G13-iGP0ntm V

33% 23 PamC 603111

P/ Sb
Dm. YU E IDDs High

n 37 ,7 4%
S *1 3 5%
40 ao 15 3 i?%

X 1 7 12 44 18%

4%
«%
sv
r.»

Sv

ft

ul?%
ii%

10%
10%
10

ft

3ft
39%

X%
«%
20*

ft

Iff*

15%
17%
16

17V
34%
361,

-V

Ch'ge

Ctoie Pm.
low Osote Owe

*V 4%

5V 5%
1ft ift

1ft 17%
3V 3V

*v *vd S%
6V ff*.

1% 1%.

ft ft
29V 29%

a si
9% 9%.

257 ii
232 13.

25* 13.

262 13.

237 13

20Sa
2 13

196 13.

225 13

£04 13

1 12 65 5
pM3613 .

pH 50 13.

OI47512
p!7B4 12

8

527

14

X
B

5
358
305
8

3
78
41

:140
2480
250
2500 82
7 9-16

40 12 19 ,85 341,

12 » 7

15 B 6%

3.60a 32 8 2

m% 10%
13

3%
11s* 7

1S% 9%

3
'

PetLw
5-18 Pad.

IB 213

22 32
40b 42 16 2
120 7 7 6 43
25r ia 8 80
2689 2
2018 10 16

7

X
32 X

Ml

PeiLe
Pails

?*% 14% Praia

1%

a
17

PttLD
PicoPd

FVsnrSy
PnWVa
PnDU

wi
pll 65 19

PC28 22
pf333 20

3*c 16 ?
50
45

56 11 9
40 3 6

275
17

ff)

17

90
72

liQ

X
11

10%
3%
9V
75%
IV
291,

1,1-

1

261*

12V
4V
%
ft
iov
Iff*

ff*

*V
ff*

ft
11%

iff. iff. -V
11 11

.

itF* 10% + %
9% 10 + v
9% ft
9% ft
32<- 32% -U
30, 33iJ

TA1

, 75 .

X 30% + %
IP 18 .

19% 19% 4%
20% SJR.

18% Iff, -S,

iff. 16% +%
15% IV, 4 l.

,f% ift -%
171; 17% + %
15% 16 .

16% 1ft +%
3*V 3ft -r,
35% 35R -1

40% 40% 41%
62 62 + %
9-16 9-18 -1-16

33V 33% -1

ft ft -V

§ § -V
10% 10V
2% ft + V
ft ft 4- %
tflft 15% -%
IV 1% 4%
29V 2ft +%
n% 11% -%
15-16 15-16-%
26% 26% -%
121, ,2% -%
ft ft -%
7-16 7-16

i2% i3% *%
iff* ra* -V
2 2%
4 41,.

6 6V
5% 5V
11 11% 4 %

57 Pimay 180 :b ,0 £ 68% 68% 68% -%

X Ptcaki OSe 1 1 7 X A 7 7 -%
PtoO g » 9i 17'* 'A 17% -%

7-16 Ptontfci 64 % ft 7-16 -1-16

11% PbGm X 1 1 n M3 WV IBV 19 .

A PyRA 14 A A A -%
21% PnauSc la 40 13 i 24V 24% 2ft -V
ft PopeEv SO 75 sv ft sv -%
A PorWn £0 75 ft ft ft -V
re PosaPr 14 18 MV 14V 14V.

ift PiarO 9 11 34% a*% 24% +%
18% Pram. 92 4 4 8 1 2ft aov 20V
ft PratTBd X 30113 8 ft ft ft -%
9-16 PramRs 85 9-16 ft 9-16.

34% PienH 1 X 2.7 20 12*2 71 7ft 7ft.
ff. PresR B 80 10 5 19 A 7V -V
3% PreSd ,7 43 ft ft ft +%
3ff, PSCot PH25 13 ,300 30 33 -1

MV Pff pfC254 U 2* 18 «A 18 +%
2ft P0> ptE* X M 13 3i aov 3ft -V
uv Pfli (#0234 li 12 <8% 18V IBV +%
5% PtaitaG 10 ft ft 5V
10 Quabg S28 27

R-R-R
U19V 18V 19 +1V

5 RAl 3515512 S3 ft ft 6V -%
X REIT 2Xa 67 21 M X 32V 32V -%
ft RUSB X 4V 4 4%
ft RTC Cj 57 ft tfl% ft -V
«ft Ragan 12 8 19 11 16 1ft 1ft -%
Iff, Rambg .72 45 » Iff, 16 16%.

1% Rattff 9 IV ft 1% -%
1ft Ra*en 42 3 6 7 7 11V 1i% 11% +%
1ft Raymta 19c 15 11 1ft ift -V

Continued on Page 26

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
V! Sta

B«. YM. E lOOrHgh

50 SB 13

J2 2J12

12
High low Stack

Continued from Page 24
19 10% WHO«
2ft 1ft

a x
UV ft

a*5
11% 10

39% 21%
14 11%
17% 14%

1ft M%

MftwS
MPlmta
NtSorfMM
NSand
Nraoo

r% 19

!% M%
r% ift

% X
5 *
! TV
> 31

* li?
t. a
«V 32%
ha SB
t 34

1% 1ft
r% W%
1% 94%
» uv
»% «v
ft 39%
) 43

’h «
I 42

10%

'A

T
Wi
62%
ft

38% 30%
34% 21%
GOV 61

a 9
a %

NnM.
NEngB
NJRsc
NYSE8
NY3
NYS

NtaM
NeMRa

MCOR
NobM)
NortaSo

Nonak
NACoU
NAPN
NEaO
NoataUI
MndPS
MPS
NoSdv
WPw
NSPw
NSFW
NOlTal

Wigra
Norep

NwSlW

141 12 22
12 4171

. *98 33 11 WI
403.17 12

n.16a 15 8 33
2761GB 111

pn.G0 12 zni
pfi74 ii ' no
ptLBS 12. 13

X43 5 23 11%
330956 331 X
2J04 73 7 5 »
244 U 6 3612 nffl

(4212 13. 5 1ft
pffO.75 U 6 28%

5032 TO S3 ttV
4812 37 53 40

4.78e3& 19 35 13V
265a a. 19 9

1 28 29 201 36V
278 1%

2 126 8521 1ft
36013. zSOO a
410 13 870 31

52&14. ao a
229a 13. 17 1ft
,08a 4 21 72 14V
30*11.14 134 2ft

i2 a a 1035 ift

320 587 420 5ft
220b 68 7 118 33%

ptosa 11. 2a 4ftAll IS M%
1167 a 5ft

* 1 26 9 » 39%
- 166* W. 10 103 15%

.
1.48 10.5 3223 14%
15611 8 1032 MV

pi*63a 10 37 44%
024 78 7 232 41V

pttJJB 12. z370 34%
pi* 56 12. 158 98%
pam-a. ao 74%

40 1.1 1381 a
g 32 ft

si 20 3 8 10 832 SB,
26847a 624 5ft

12 11%
2 61 11 108 a

1X7612 MK0 a

W
Cknc Pm.

law QoataQm

lft » •%
22% 22% -%

& «% A
a s% -v
a a
7T\ 27% +%
‘ as

IB *-%
11%.

. 37% +%
a a +%
22% 22% +V

15% 15% n-v
.39% 39% -%
13 13V
9 9 .

35% 35% -%
1% 1% -%
17 17% 4-%
a a

.

31 31 .

a a

.

16% 16% +%
uv u%.
26% 35% + V
«3% 13% +%
55% 5ft -%
331, 33%.
43% 43%.

M% 14% +%
S2V 52V -ft
38% 38% -%
1ft 15% -V
1ft MV + V
14 U%.
44% 44% -V
41% 41% -%
34% 34%
a a -f%
74 74 -%
34% 34%.

ft ftT -V
31% 32 -%
57% 57% +%
11% 11%
32% 32% -V
22% 23
51% 51% + %

2
3ft

9
17

« S22%
1 ^
i ft

,
9

i £
1 ^
;
9
77

(

6̂2

62

i
16

* ®
! ^
1 S'
\-9
i !0t

ft

9
2ft
18%

13%
17

a
31V
11%

aft is

17% 12

a 24%
34% IS

«% UV
12% 11%
«% tt%

3ft 3ft

6%
M
H%

Nucor
NuWS
NYIEX

Ofidxd
OakftaP

Occftt
OccP
Oerf*
OcdP
OeeiP
Oraa

OOECO
Ogtab
OnoEd
Ot€d
Oh£d
OMd'

Ob£d
0h6d
ODEd
CnEd
onE
ONE'
OMW
C»P
ow»
OOP
OflP

OhtoOE
OktaO
Ohff
0n«v
One*

9

ONEOK
OmRk
CWiflB
orawc
OnanP
Onoo
non.
outaU
omer.
OmiOT

S2S
OwaM*
Otdord

PHH
pram
PPG
PSA
PSA
PkAS
PkGE

nun

100 67 13 354 27V 2ft 28% -%
18*14.5 U9ffi13% W% UV -%

pOJOM. aeo 23 27% 27% -%
z150 32% 32% 32%.

*2200 57% Sft 67% +1%
54 idft 24% MV -%
10 .27V 2BV 27% +.V
6 14% M% 14% -V
*440 61 61 81.

moo 61 81 81 41
*20 61 81 81 -IV

8 40 2616 704 15% 1ft 15% -%
pf B O* U. *100 X 59 S3 .

140 55% 55% 56% -1

« 17% 17% 17%
*50 «a% WS% 103% -%
586 22% 21% 21%.

*320 7% .
• 7% 7%.

K 30% 28% 2ft -%i

1.08 36 19 372 tflft 38% 36V
.891 7 298 7% 7% A +%
n»os x u% *ru uv -V
2X626 27 3 27% 27% -%
204 66 8 a 2ft 23V 2ft.

(4440 M.
(4B60U.
pan u.
pr392 U.
pn 00 ,3.

«8MM.
(41048 U.
pfioau.

p(C7UU.
OIG227 U
rfFUO.

162 66 8
pim it
.150506

63)54 13 120

J6 3* 28 40

as n
8% 8% -%
22% 22% -%
1D% . 10% —V

Ptafis

PacSd

pfJOSJ 1 8 8 8 +% 41% X PaS (MX 12.

0(2.75 98 « a% 2ft Wi + % IA 8 PndrP 23

s 84 24 9 370 V 28% 20% -%
»A i7% iA +J»

3A 25% PlBIll J4 1716
SOUS S «. 10% PYnfer X 167
8(26 11 148 Sft 24% 34% 4- %

14% 14% 14%.
35% 23 Pare SIX 53 6

JUIt 34

Si
11% PltitoC u

1404.48 293 32% 3l% 31% -%
39% 39% 36% +%

IB Prtrtof .12 J 16

1Gb 428 1«
St

4S% pread 2.® 4j re

•4033 6 38 ift rev uv -v A PnMi X 27 X

P-Q
47V
Ift

30V
«%

Probr

PSkCot

140 35 10

1J210.6
X 36 10 309 34% -23% 24% +% 18% «% psca pc-iore.

1644 IQ 10 182 16% 16 16V -V 17% A pa*i 1 13. 3
14444 7 306 X 3ft 32% -V

2ft 20% 20% -%
29 13% PStn P<3X1&

X30 44 8 8% PSfn pfixe m.

(Mix re. a
ixre «

18% 16% 16% -%
1ft 12V Ift -%
18% ^ 1ft ~ V

SO
«% % PSn

pan
(#7 15 16.

p»44 IS.

1 72 n. 7 s*» a 44% Pan pi&are.
3328611 SO 3ft. 3ft S% +%

2ft 5% 26% -V
7 R 7 +%
15% IS* «% -%
1ft 14% 14% -V

14 3% PSrfM J3| 1

1X47 13 23 18 8 psm piXf
35r 7 X 1ft 8% PHH P©70j
(#2 0. 4 X 8% PW pfCl.OGj

,4027 12 77 24 7 PtM

121

HH* low

Oft 52%
uv «%
25% 21

32% 27%
30% a%
X 2«%
64% 21%
ft 4
6 1%

? ?
% 12

2? a
12% 6
3ft 25%
21% 12%
A A
24% 14

2D 12%
25% W%
M% 6V
ft 1532

5ft 3ft
122 94

5ft 47

PacTal

PacTta

Pacdcp
P*dt

PraiABk
PanAni
P*nA
Ptaidde

P*nfl£C

ParaPr
Paprcft

P*£
ParidM

PajCah

&
PanC

POL
pbpl
an
p^n.
prfi
WL
PaPL
PWL
WL
Prfl
P*FA
P»Pl

&37 30
67 5ft
27% 23%
a a
66% 6ft
2ft 2ft
29% 2ft
97% 81%
102 94%
62 64%

a 9
44% 3ft
15% ft
33% 2ft
45% 34%
31% 17%
10% 8
tft 12% PwyQr
37% SB Panto

32% a% Petfts

17% U Peifis

ft 6 P»w
41 29% Pfera

27% 13% PIWlpO

4ft X Phfip

34% 20% fflbiS

Peonzol

PeapEn
PapBoy
Papfite
ParkB

ft

DV YU E

5.40 60 8
- .4040 11

232 9 4 7
pMUT li

60 2.1 37
1»31 W
68 369

wt
n2D 13 13

2X6310
12

JOS.4 13
41

a 10
.1626
1123.4 11

.52 34 25

34 1615
60 4.1 12
.16 1.0 12
2028

40
PI&27 47
236 430
24896 8

PM40U.
pHXU.
pB601i
«k*a«i3.
dpr290U.
prt40U.
dpuau.
c*x376 13

prli 12
prUU.
pr 811
220 62 9

(#160 79
220 5010
1.05 7 0 7

X 12 13

ix 40 a
56 23 14

122a 15.7
34 13 M
140 42 «
353B O.
pM37 11.

1068 T9

1X34 U

pr 614.
3*169

S7
3

100* High

703 67%a wv
360 24%

772
13
68 22
1357 4%
317 2
110 15%
2158 37%
457 4%
137 15%
308 12%
73 14%
700 6V
238 32%
33 15%
37B IV
313 22%
124 M%
212 15%
213 7%
21 1

650 45%
a 112
U05 40%
1787 25%
*90 X
*300 ifl7%

2130 S7
a 27
2 23%
*540 66
42 20
tt »
rtoo 91

2*0 101

2500 80
314 35%
87 2ft
4611 «V
4» 15%
52 29V
1765 43%
T23l 24%
5Z0 ft
8 TA

' Qi'ge

an Pm.
Low Ona Oon
W% 67V +%
,1ft 1ft -%
**% 2ft -%
31%
26%
3ft
21% 22.

a -
+
:*

ft

3
3ft 3ft
ft 4V

-V

15% -%
“V

^ a
6^ -%

_ +v
MV
ft

32% 32% -%
15% ISV
1% 1%
22% 22%

- M%1ft
15% «%
A A
1 1 .

45
110 112

25% 2ft
35 X

37%
67

-%
+ %
+ V
+ %

-%

+ %
+2
+1
+ V
-V
-I

+ %
64 <M

28% 2B .

91 91 .

9ft Wl
W, 60.

3*V 35%
2ft 20V
*3% 43%
14V 15%
2ft 29 -

41% 41% -1%
24% 2ft -v
ft ft -%
16V 16V -%

33% -%— -%

+ h

+ %
+ %
+ %
+ %

. *ft
14% 14%

58 2ft
31 14%
18 5% 5% 51, + V
2077 X 3ft 36% -%
683 QV 013% 13% -V
8 XXX.
san 30% 2ft 29% -V

29e 12 10 594 8ft 24 ft +% 16 . 8 PhtaS 220 IS 8 2337 M% M% U% -% 2% VX 12 11 X 29% 2ft ft -V Zft X PNE mini* d00 27 27 27 . 35% 23

32 *5 53 A 7 A -% X 2* PWE pf*50M. ODD X X X +1 ft SV
6 it 8 907 74 7ft 7ft. X 25% PWE (#456 15. an 32% 32 £ +% 2V '%

63% 60% Pi* (#875 15. ,280 58% 58% 58V -1 41% 2ft0-0-0 10% 6% PISE (#13314. 113 9% ft 9% + V rev A
486 3 2% ft -% 56% 43 PISE pf735 re. M50 5ft 53% 53% -V 40V 31%

1X5710 12 26% 28% ift 10% ft PW ptix 1* 37 SV S 9 -% 58V B
2J0 ae 7 8340 29V ft aft +% 122 97 PM pt17.U 15. ,210 115% 115% 115%. 32% ?1%
pcx re. a 21% 21% 21V 72V X PHE (#95215. ^50 84% 6«z 64% -% 1ft 14

ps.12 11. 10 18% 18% 18% 70 61 PI* pSX 15. 21600 64% 63% 64 +% 37% 2ft
pf&25 12 402 u61% 51 . X 44 PfSE pf7X1i am 53% 53 53 -V «% ft
(#1550 M. 581 113 lift 112V -% 56% 40% prf (#7.73 IS. *210 52% S0 62 -V «ft 26%
pTMKM 536 10ft 107% «J7% -V 20 rev PTSSifi 12 BO TO 41 16% 16V 16% + V 24V 17V

1*016 808 X »% a -iv 83V ®* PMMr 3X4210 2676 81 80% -V 2ft rev

17% WV Phjpfrl

«5V 3Z% PMPM
28% 16V PNWH
S3 27% nedArt

3ft 23% HaNG
21 u Plarl

44% S Retry
X 21% Ponaar

29% 17 PtanQ
35% 2ft WftG
71% 5ft PWB
w% 9% Pimm
«v ft
*% 12%
WV A PbH»»
35V ’23V P*»«*

23% 16% PogoPd

3ft 25% Poland

a U tons
15 RoplU

U% UV Portae

i7% o porwe
21 17% toG
32% 28% PorG

32% 28% Port*

a 2ft row*

.48 29 TO 102
2*0 5.4 8
A0L69
2BS 7
1X7.77

4
166 3910
12*48 6
,T7r 9 39

191 3 1 »
pGt2 12

5329

x70

24
46
376

25% 19% PotmB 19*62 7

sr
32%
u30%
1A
4ft

1340 26V
111 20
804 33%
3 M
323 10%

J0 1.7 W 115 11%
.1$ 12 12 44 13%

3 46 10|
10X42 11 U 2ft
6032 19 43 18%
13621 *334 27%

40 3 7 209 18

60 5Q15 a 1ft
>0 23 11 1ft

i . B2 11 6 STS 17

pt260 12 3 2ft

pH 40 14 . 16

IS*3Z U. 31

1X 5111 a
630

31%

3ft
2*

*160039
34 17%
U 31%
a is

367 34%
1077 15%
110 2ft
2601 58%
« 1ftX 4ft
506 ift
S 16%
M» 6
*100 £3%
*500 7%
aoo 44%
*150 60
*320 St
619 4%
1930 10
*2 10%

f 35

1ft 1ft +%
43% 4ft +1
2SV 2ft -%
3ft 32% -%
30% 30%.
W% Ift -V
40 4ft -%
25% a -%
UV 19% -%
33% 3ft.« 66 -1

1ft 10% -V
11% 11% + %
1ft 1ft

1ft Ift +%
a 24% +i
tt% ,8%
27% 27% + %
ift 1ft -V
Ift ift -V
17% 1ft
19% ift -V

S3
31% 31% -%
3ft 3ft -%
23% 23% -V
3ft 3ft -1,

17% 17%
31% 31% + %
1ft 19 .

34 34%
16% Iff,

23% 23V -%
57% 5ft +%
iov ift.
40 48 -%
18% Ift +%
16 16%.

2&, +%
7% 7%.
4*% 44% -fta m

.

53% 54 -1%
4% 4% -%
ft W +%
10% 10% -%
14 14 -%
12% 12% ,

+ %

121

Ngh lew

X 7

21% 5%
22% A
27% 1ft
2ft 20%
UV 10%
X 28%
41 33%
44% 3ft
103 92

111% ,01

18% IS

56% 46%
av ift
68% 63

66% X
B2V 51%
62% 51

79 65%
4% 2%
13% ft
1ft A
15 9%
27% 10%

6A 2ft
9% 5%
75% 54%
98% 9ft
1ft 15

12% 6%
32% 23

20% U

Stack

PHH
PSuNM
P9*€G
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PSEG
PuOfefc

PueUe
PPCara
Pug, IP

PtotoHm

Pintat
P»™
r>-wi
CknO
QmkSO

24% A
40 2B%
x a
91 67%
31% 34%
34% 2ft
12% AA 3

1A 12V
35% a
11

21
12
87
17%

a
U% 9%
1ft 9
18 8

A

X

Pi

Ora- YM. E

pfiSBj

pFBIj
(#G86i

288 12.9
27211 6

1*1*0 12
(#4.18 U.
pens u
pea u.

pill £2 12
PI1344 13.

pO.,7 11
pern ii
pt2U 11
pfTTO u
pBN 11
TtlX U
p(7*0U
(#992 11

.13 13 9
5

1AM 8
127 tt

ia&2 u
8

2483* 11

pfi 56 10.

8047 12
10

1.50 59 9
20e 13 13

R-R
.16 20

1.04 30 10

(#350 11.

(# 4S0
pi 2 12 79
(#365 11.

a 29 9
n
50 3*7
92 28 12

a
94508

7
>4 9 15

140 38 M
405053

pG.13 12
1J5a 11. 9

16

X3214
12

RecfiC X259
HepAB 5
RapA wi
FtapCo 60158
fepGy -56 4 3 6
RepNY 160**7
RNY pMBEOt 12
HepBk 194 63 7

X 20 27

.» 32 10

3%
A
a
a

Ouastar

QkfW

raw
RCA
RCA
RCA
RCA
RCA
RLC
RPC
RTE

5%

5 Rangrf)

47% Rayon

Sv
‘ '

R#pl*i

ReadBi
RdBol
Rnn*tf

CtaCq

Sb
IQOsKgh
X 12%
14 11

<3 11%
333 24%
xiace 25%
m 12

ylCO 32%
y50 38%
yl200 *0
*81 100
*177 10ft
*10 1ft
ylD S3
*388 18%
*226 58%
*150 5ft
y70 57

ylOO 55%
y430 7S%
SB
5*

9
631

70
IK
IX ft
IX 7ft
*350 93%
IX 17V
B3 A
*4 2ft
61 15%

-R
12 ft
3037 34%
26SO 33V
72 90%
168 28%
M 33%
U AX 4

SB 14%
988 32%
3» ft
16 1ft
2*2 5%
394 5ft
12 ,5%
sea 37%
280
a
13 12%
174 13%
1» ft
31 ft
157
24

SB*
64

on
In* (tarn

17V ift

ift ift
ift 11%

23% 2*

25% 25%.
12 12

321, 32%
3ft 38%
40 W
Oft 9ft
103 103

19% 1ftX X
18% 18%
5ft 5ft
59% 59%
57 57 .

55% 55%
74 75%
<C% 2V
12V 1ft
HA A
12% 12%
17% 1A
241, 24%.

ft ft
73% 73%
93% 93%
17% 17%

A A
2A a%
15% 1ft.

2?Pm.
an
-%
-%
-V

+ %

-i% ft 3% Sawi 12? ft 6V 6% T-T-T 33 25% US
+10V 4

0

33 Scraflo 1 68 4 4 11 359 3ft 3A 38% +% 6? 3ft TDK 29e 7 16 18 39% 39V 3ft -% 29% 24% UnEJ

+ % 55 371, Sd*no 1X31 10 379? 3ft 38% 38%. 30 24 TECO 220 79 8 426 X 27% 3 . 99% 48% US
* V 16% A SaAB 1212 19 1208 10 9% 10 + % >A 8% TGF IS 330 ft ft ft 29 iff* UnS
+ V 29 ift Scoakid .76 31 11 138 ift 2ft 2ft +% 14V 11% TW> 1.19 68 7 47 «% 131, 13%. 16% 13% UnB
-V 56 3ft ScoiFM 1B031 29 456 571, 56V 57% + V 36 17 TFE 1 4826 99 2ft 21 -% Sft 1ft linEl

-ft 3ft 25V ScotlP 1 1? 3 4 9 £07 33% 32V 32V -V 82 Sft TRW 3 49 ID 312 «ft £9 ®%- 5ft 45 UnS
-1% 1ft 11V Soonya 52 40 9 IS 13% 13 13% + V 14% 3% TacBoal 8*

Si
4 4 . 59% 49 ue

3ft 2ft SconS 152 56 ID 622 ZA 28V 27 . 70 4ft Teft&d 112 20 1£ 377 S7% 5ft 57 -V 5ft 34% UnP*c
-1% 29% >ft SaaCnr n«2 145 38 29 2ft 29 + % 1ft 9V T*fcy 11 151 14 13% 13% -% 115 82 1W*
+21, 11% 9% SeaCl (#146 li 13 n% 11 11% «A U% Ttoay pf 163 10 16 16 ,6 + % 18 ft Lkwcyl

-% 14V ift SaaC (#82.10 14 36 MV 14% 1*V Bft 4ft Tamord 1205511 23 S' 5A 57% +% 63% 5ff, Uwyl

% 14% i? SaaC (#C£10 15 64 U% 1ft 1ft +% 44 23% Tandy 9 26*1 2* 23% S' “V ft ft Uoff
-% 21% M% SeaLd n 48 26 581 'ft Iff, 18% -V 7ft 51% Talinw 1 18 12 2»7 Sft 55 55 -IV 21V 10V UnGmd

-V

+ %
+ %

ft 8%
34 34%
32% 3ft
8ft 8ft

+ V
-V

-v

Sv

A
s%

ft
52

3ft
I

RallCot

Rawo

72%
4ft 4SV
107% 100%

41% a
»% 2ft

£ a
aft a
«2 3ft
23V 12

ift 12V
3ft 271,

34% 23

69V 48%
46% 2A

JS P
? k
av ift

3ft 2ft
U% ft
54% 41%
44% 3Z%
21% 13

20 15%
36% 1A
59% 38%
2ft 12%
20* B%

Reyrtfl

Heyto

Reyln

ReyMd
RcWek
togMT
RWA
Robanw
DitoiurrOCOn

Rctes
RccnG
RocbTI

Rodcwl

RobmH
Rabrln

RotCm
RoinE
Rofin*

Roman
Roper

Row

Royfi

Rutrnd
RiasS
RtaTog
RyoiH
RyderS

Rytand

Rymer

»i
43% 23%

1ft ftX 21

a i5%

a ift

13% 11%
10 ft

% 2ft
29V 21V
35% 24%
a wv
10% s
12% 6%
34% 21

53% 49%
a i7%

SCM
SFN
SLW
SPSIae
Stan*
SAnRy
SRyfis

Sfltfic

9tgdS
SoMn
Setowy

Saga
SU0LP
SPW
SaWrX
S*U
S«W
SDaGs

184 53 1,

7D368
A0 23 11

340 4.8 S
pU.1084

I#

1326
148 52 9
1X81

B 41 1 7 16

112 39 7
163 40 16

7B30 14

20* 11 5

128 7.1 9
1 34 9
2 32 9

8
n20o 13 24

46 49 16

6*42 7

198 3.8 14

.08 9
227e 59 4

84 2.0 16

n 11

.76 49 7

1 4.1 13

1080238
X 31 11

a 7

S-S-
2 4.7 9

128 3017
120.20 10

X36 12

04 2 21

288a IS

24 18 13

80
wi
40a 1.1 18

190 59 9
.44 18 12

1X85 7
12012
JOi
16 6 15

p<407a 7 7

110 92 7

141 u(i%
16 13%
X 3ft
150 54%
2b 26%
X 1ft
1333 2ft
II 1ft
5603 34%
44 1ft
X 14%
1526 71%
IX 4ft
» KJ7

2S8 31%
XI 2ft
63 2ft
1036 2ft
4t 28%
101 38%
368 1ft
IX 18%
73 32%
1X1 X
59 62V
328 43%
272 15%
297 ula
648 ft
182 2%
97 15V
47 28%
1256 W%
2562 4ft
82 43

32 16%
21 15%
108 24%
989 4ft
57 1ft
167 10

ft

u £%n%
4% 4% 4%
1%

A 1ft 12 sraabt 6049 11 IBS 12V 12V ift -%
4 + V 15 12V SerPac 160 M) 7 101 1ft ift 15V -V
•4% -V 3ft 24% Sign* 94 £9 14 1436 32V 31% OS + V
3ft. 58 4ft Sgnl pf* 12 73 13 ift 56% 5ft +V
5% -V *4 20% Gngra 10 3 13 153 29 ZA »% -V
>ft 3ft Zft &ngr (#350 12 4 2ft 26* 29V +V
ft w% 12V 6kyto» 483023 7S 1ft 15V re%
5?% -% Zi% 12% SmWtoi 36 eon 123 12% a,2 ,2 -V
tt% Sft 60 2 80 5 4 8 1169 51V 5,% + V
37 -S 52 3ft Smuckr 96 19 a » 49i 49% 49%
8 -% 37% 27 SnspOn 1 £6 13 232 3*v 34% 34% -V
IBV -V 38 27 Sonar 185 54 7 304 yo. 34 34V -v
rev + v iA 12V SonyCp 18e 1 1 19 3299 14% uv M%
w«. 29% 22V SooUn 12049 10 5* 2*% 2*V + %
9% -V 35V ZA SracC 3.10 90 26 34% 34% 34% -%
ft -V 20% 18 SrcCp pC*0 l£ 10 m, 20 20 -%

1% A
41 41

13 13

XV 36V-
54% 54%
2ft 26%
1ft 16%
24% 24%
12 12%
34% 34%
WV wv
U 14

7ft 7ft
48V 4ft
106% 107

31% 31%.

28% 2ft
22V 22V
74% 24%
29 29

3ft 3ft
Ift 19%
ift 18%.

3P, 32%
- 2ft

62%
43

-%
-%
-%

-%
-%
-V
-V
-V
-V

-V
•A
+ V

*%

§?

15% 15%

12V 13

ft 9%
dft 2%
15 15V
2A 2ft
ft 10

4$, 481,

42% 43.
18 iff,

15% 15,.

24% 24%
*ft

1ft Ift
9 B%

-%
+ %
+ V

-h

-h
+ %

12

High

iov

27

3*%
1ft
W%

Qi'ge

P/ Sb Ckm Pm
low Sock D™. YM. E IKK High low OuoaOar

A SJuanB .81* 10 10 550 8 A A
35V Sara# s 58 1 5 15 795 384 ft ft -1

Ift SAnoRt 1 64 B 9 12 6 20V 20%2ft 1%
2ft SFeSP n 1 4 1 10 2429 24% M% 24%
24% SgiWeJ 140 4 6 15 12 30% 3ft 30% +%
13V Sm€P 160 8 6 6 138 W 18% 16% -%
MV SwEA 13* 68 1 19% W% 19%

ft
»v
21%
2«V
32%
81%

s
<7

»v
3ft
22V
z?v
81%
391,

29%
32%
10

Saegim
Sea*i
SaaMir

X
12%
1ft

37% SearieG

29% Sun
X Sacto
2A Saoco
12% Sttti

2ft S«eCp
11% Sntktoa

ift Strain

3A &*0
28% SnrtT

17% ShfiGto

22% 9n*i
4% Shoetw

X2T9 TT6B X ^5 + %
22 M2 20% 20% 20% + V

A0 1 6 14 *225 24% 24% 24% -%
1 4 0 7 245 2ft 25V 25% -%

52 8 22 7042 u63 60% 63 +2>i
176 57 7 4782 31% 3B% 30V -V
2.44 49 6 70* X *9% 4ft +%
58 ,4 B 1809 43 42% 42% + %
30j 10 10 13 13 O.

- - 31% 30V 3ft -V
13% 13% 13% -%
17% 17% 171,.

55 55 SS
268 31% 31V 31% + %
1085 2S% 25% 25% -V

16

72 55 13 81

50 29 6 88
2 3610 X

212a 67 4
70277
.78 27 10 679 27V 27 27V -*
n 8 154 6 5% ft

23
22

26V
48%
26%
1<%

2ft
Ift

3ft
36%
X
2*V
11

44V
19%

1ft
54%
29%

13V
13

10% SwtGk
445 1ft 14% 15% + %

1X97 11 70 1ft 12% 12% -%“
6ft 56 &*&* 5® 84 7 940 67 «ft 6ft + % M A TW4 7 *711

-% ZA wv S»&r 52 22 16 10 23% 13% 23% -V 15% 11% TWA pf225 17. 55 t$2
“% 22 17 StflPS IX 9.1 8 res a% 2ft ZA -% 24% 16% IWA 0823517. 44

-% 21V 11% Spwtan 32 4.1 IB 157 o IA «V -V 33 Zft Trwsm 1 64 63 13 B29 ay,
XV 18 XeciP 22 128 21% 21% 21% -% 1ft Ift Traninc 22212 39 18%X 33% Scrary 192 S2 7 SCO 37% 3ft 3ft -V 13 1ft TAHhy i«88 10 li%

+ % 4UV 3U, 152 4 5 7 31 33^ S% 3A *h Sft 33 iiywo 20*0 42 9 177 <ft
-V 41% 31V Sa»D 194(7 10 4® 3SV 38V 3ft -% Sft 41% Trrwc POJ7 7.1 9 5ft

uv 37% Squtd 1 60 3 1 15 799 U% SA 9ft -v 2ft 19 TranEx 2X98 76 22%
-V Zft IA Suby 90 41 18 229 W, 19% -% IA ft Trenscn 5 X ft

23% 16% SBto 54 29 11 IS ift ,& 1ft -% 72 £3 TrGP (#6 65 94 2210 71

+ % 22 14% StMotr 32 23 8 2858 15 dlft 13% -ft B2V X TiG (#103212 210 n
+ V 60% *% SOW 3577 3045 53% 521, 53 +% 24 X TrGP pCSO 11. 37 ift
-V 50% 40 SMOOh 2X667 1890 «% 43% «V -V 12 ft TmsOh 18 37 BV

78

WV
17

2ft
30i*

10%

2ff»

*%
18V
12%

29%
2ft
X

9% StPacCp
11 Standex

19% Siantak

23% Sorrell

8% SBMSe
1ft SlautQi

3% Stoago

14% Surer*

ff, SnSqj
23% torCg
15% SiawU

*40 7ft 7ft 7ft.
40 24 8 X 17% 17 17 .

52 35 10 185 16 141, is +%
953810 238 2ft 3 -1,
1 33 ,1 18 u30% 3ft XV -%

1208 12 237 10 ft ft
1 44 67 32 1436 1ft 1ft 16%
.1X38 84 ft 3% 3% -%
76 48 9 6 Ift 1ft 1ft
72 74 8 61 9% ft ft +%

11842 12 26*87 29 27% ZA -IV
IX 70 14 S3 17% 16% Ift + %
1 68 55 19 13 31% 3ft 3ft -V

X «v 4ff, 42% +% 12 ft &KVC pf I 93 ,10 MW, 1ft 1ft -% 2ft 13V TrYtty £0 29 311 17%
10G8 43 42V 42% -V <2% 32% StortoW 1X38 9 35 S' *1% 42V +% 11% TniEng .10b J 17 118 17

1 iov 1ft 1ft- 14% 2ft StortoC 60 20 23 158 3ft 2ft 3ft -% 11% ft THE (#1.10 W. 82 IOV
7 22% 22% 22% -V 53% 3ft StopSnp 1 26 8 1561 3ft a 3ft +% 41% 3ft TwsEP 260 67 8 4895 38V
61 1ft 1ft ift -% 18%

I**
SwEq 1 84 11. 13 148 17

i
8* 17 . ift 1ft T|4U R JZ*£B 9 1ft

HB 1ft 1ft 1ft +% 15, 2 yJSlorT 2313 ft 3 3 -% 2ft K liwOS X 4.7 10 45 17%
1GG 13% 13% 1ft -V 44% 3ft Sorer M 9 70 43V 4A 43% -V 3A 25% TywU) X2J9 250 31V
47 B% ft ft -% fl 11% Snfli X5J9 X 1«V 14% MS, 31 23% Tyier 70 25 B 79 2ft
19 IV IV IV ft ft SuavSb -221 » *u . 4% *v +%
136 Sft 3ft 36 -V 2ft £1V SunBU 1X43 9 2«5 ZA 27 ZA + V C1C1c
4734 £7 2ft 27 +1 33 Z4V SunCn .48 1 6 21 21 2ft 2ft 2ft 45 a UAL 30*12 8 200 40%
32 30% 3ft 3ft -% 20% ft SwEl 306 9% 9 ft +% 30% » UAL pf 2.40 82 490 2ft
4 1ft 1ft ’ft -% 59% 40% SunCo 230 * 612 335 48% 4ft “V 12% ucca. a 241 11%
X ift 10% 10%. 122 85% Sue pf 225 23 1 10ft 10ft 10ft -% 1ft ift DGl 204 11. 10 4a 19

81 A 71, A +% S2 3ft Stndnr 1X4014 62 «% 44% 4ft + V 23 «% 1X3 pi 275 Q ISO 21

VS ZA 27 2A +% 15% ft StaShi M 233 ft ft ft -V 11% 3 UNCte 283 ft
,50 53% S3 53%. iov 6V Smat 5 5 ft ft ft + V 15% TO USS .aob 32 M 3 12%
2185 rev re% rev +% X 23% SuprVI X 22 11 241 31% 31 31 -% 3ft IA USFG MLO6 7J0 3020 27

121

High In*

33 W%
Ift 74

24 16%
XV 28%
1ft 10

56% 3A
3ft 25%

Suck

s^Ma
Swank
9)001
Syfim

SymsCp
Syntox

Sysco

?/ Sb
Di*. VkL E 100s High
42 1J 13 889 22V
90 57 ,0 5

1.08 57 11 264

PGL40 7-S 1

W 63
1.60 34 12 2U0 47

X 1 1 14 376 31%

1ft

1ftX
12V

low Dura
31% 31%
15% 15V
19 19

X 32
12 13V-

«% 46%
31% 31%

Cfa'ge

Prw.

dose

+%
-V
+ %

-V
+ %

4% 2% Tetaom

302% 147% Taldyn

23% 13%

»« 33A 2S%
44% 32%
76 X
3ft 2H*
2ft 10

36% 21

48% 31%
42% 33V
48% 37
35% 26%
23% 21

2ft 24%
58 K?

40% X
v*9% 112

5V 1%

a a
2ft 2ft
ft 2V
431, 2ft
47% 26V
ft ft
2ft ,3V
3ft 2ft
17V UV
26% 13V
21% 11%
29% 17V

T«

Tata*

Ten*#
Tannco
T«nc
Twdfi
TCSBD
Tesor

Terraco

T*ABc
ToCm
TkEat
T«ET
T*ET
TxET

TaxM
Toktn
T«*im
TaOGs
TxPac
TorUtl

Tnfifti

Tattron

Tear
Thaclt

Thrroe

Thnfii
inomu
ThmMad
TtoWy
TOW
Tigerln

E 60 3
13 164 264%

X IS 26 x2® 17

11 417 31%
nX1A9 82 3ft
29? 82 7 1944 95V

pt740 10 1 74
13 583 ZH,

.40 4 0 17 268 10V
pC 16 10 60 21V

2& ^V
16V Ift-

31% 31%.
34% 34V
35V 36%
74 74

a 23%
10 10
21 21

33% 33%
34 34 .

38% 39V
2A 27%

-1%

-V
+ %
-V
+ V
-%
-V
-V3 89 8 1482 34%

152*5 9 48 34%
,56*0 7 570 391*

•220 90 9 1207 28%
pt? 40 11. 2 2ft
PJ2.67 12. 41 2S% 24%

pf&38a 12 230 5CV 52% 52%
80b 3 1 13 IX 26% 25% »
2 1.7 9 480 iiB lift 118%

370 1% 1% 1%
• 18 10 11 3B82 18% dIA 17% - %

46 12 18 5 33 33 X.
£38 BBS 973 26% 2ft 2ft.

IX ft ft ff,.

+ V

-l

-V
+ %
+ V

100 5 612
(#208 60

% 20
3,24 3 7 M
0X4010
40 26 7
52 26 14

X49

43*3 33
7 X

ft

X 37%
34% 34%
d, ft

5, 1ft 16% 16%
402 34% 3ft 33V
*16 Ift 1ft 17

207 IS- 15% 15%
5e3 20% ift ift
1001 18% 1ft 18%
238 ft ft 6%

•A SCrEG £06 90 8 4002 3

A

22% * V sz* 3ft Tme n 92 20 13 66* 41% 40% 4ft
1ft SOE peso n 23 ?,v 21% 21V + V 2T% 12 Tmpir 19 1058 1ft iA ift
a Safer* 244 948 B3 u2tt% Zft 2ft -V 4ft Sft TVneM S1X31 1? 33Q SB 381, 39 .

a Soudwn 50b , 1 11 a *ft 45 45% +% 67% 52 Timken IXa 35 12 X 5ft d51V 52
22 SoelBJt 108 43 8 36« Zft a a -h 3S% 28V TodStw 132 42 6 X 25 31% 31%
5% Scraps 1 841 SB. 13 » A A 7V -% 31 Zft ToUrm ffl £1 10 40 zft 28% 28%.

TA SCa£ i? 04 93 7 460C 22% 21% 21% -% •ft 1ft ToEdw 252 VJ 5 461 ulft 18 18 .

14% ScuffCo 192 11 6 505C 1ft 1H 18 -% 26% 22 Toca poare. 7 25% Zft 25%
Zft SoinGE 2 48 7 4 7 1® 3ft 33% 3ft 2ft X ToEtS pO 47 14 1 Zft 2ft 2ft.
ZA SNET1 £64 SOB « 33 32% 33 +% 32 2ft ToEd (#428 15. 22 aw. 29% 29%
31 So* (#382 11. 3 34 3* 34 . lft 13V ToEd (#236 14 0 ift MV 1ft.
21% Softy pC® 11 3 Zft 23 23 -% 48V 30V Tonka 40 ,0 6 35V X X
?1V SoUnCo 1 72 49 15 30 Zft Z4% Zft -V 34% lb Tooiflai fflb 14 10 156 2ft

SouUnd 9236 7 976 Zft SB 25V + V 34V 1ft Trcrtm * 1 32 11 342 31% 29% 31%
11V 5o«W xa 6 10 1212 IA 14% IA -V 1ft ft ToroCO X 15 9 79 13% IA 1ft
ft Sound: 70314 ua ft ft 6% -V ft 1% Tosco 302 IV 1% .1%
4ft Son* pf7 15a 14 B0 SO SO so

.

23V MV Towle 33* 9 ’ft 14% 14V‘
MV SwA*1 s.13 6 12 4

«

Zft Zft Zft +% Ift ft Towto (#44 52 1 8% 8% ft
52% 31% ToyRU

Tracer

X 2160 <7%
J« 14 12

38% X
32% 23%
16,1 aZA 22%

1A M%
381, 25%
28% 21%
23 XV
ft 5

22% 12%
33% 34- 4%

Trarwy

TfltoM
Twta
Tw*J

Tw«
Tmfer
TnCon
TnQi
TnSohi

TiaW
Trtatnt

7wr
TrW

160 57 0 287 31%
.401JIB 457 X

W1A X M%
pi 272 4 SA
plIX 11. 31 W%
1J2 54 9 3612 36
5270 23. 129 241,

peto ii. ia a
11 MS 6%

A02J 43 52 IA
64 25 13 347 33%
JS0 7J9 IX 4%

BV

S'23% 23%
9% ft
1ft 3%
Iff, Iff,

29% 2ft
18% 18%
11% 11%
*8%
54% 54V.
22 2ft

x
88 88 .

f1

r”

14% Itt

ZA 27%.

18% 16%
35% 35%
24% W%
23 23

ft 8%
TA 17%
X% 33

6 ft
16% 17.

16% 17

W% 10%.

88% 38%
11% 11%

St St
8A 2ft

3ft 401,

28% 2ft
11% 11%
18% 18%
21 21

a.*
36% 26%

-1%
-1%
-%
-V
-%
+ V
-%
-%
-%
-%
-%
-V

-%

+%

-h

+ %
+ v
-V

:

X
+ v

-%

+ %

-%

-V

+ %
-%

-%

-V
+ V

a?
-%
+v

+v

a?

ii

:i

A
*h

Ck'te
12 Month p/ Sb One Pm
High low Stock Dw YM E IDOsHigk low (hade dose

W% 13% UnOyn 00 45 7 *227 13% 013% 13% -V
20% 13% Unfrst XI S 11 9 1ft 13% 13% -V
Sff, 45 IMvr 206**0 8 3 52 5l SI .“ - UMW 420*49 8 SI 8ft 65% 86%.9ft 75

<ft
—

«AA a UCamp si 64 48 9 1379 5ft 34% 34% -%
UnCam 340 72 17 3545 48V 0*8 47 -1%
UwraC 149 41, 4% 4% -%

172 11 6 12686 15V ,5% 15%.
' ' " *200 29% 29% 29% +%W 2ft 29% 29%.

pi 4M
pIM 4 M
Pfl. 8 M
PC98 li
(#2 13 11
pC72 12.

pf7 44 13

ptM 6 14

Z170 5ft Sft 5A -%
42 2ft 22% 22% -%
31 ulft 16% 16V -t%
134 22% 22% 22% +%
22000 55% 56% 55% +1%
*160 571, 571, 57% +%

9%

29 22%

a s
»

17 II

29 2ft
13% 10

25% Ift
41% 3ft
34% 25%
15% M.
3% ft
35 22
66% 46

13 ft
39 2ft
41% 23

33V 22
M% 50%
157 115V
31% 2fta 3i%

6ft 55V
41% 281,

36V ZA
XV IA
33V 2ft
17 12

3ft 22
2* 1ft
27% Ift
23 15%
43% 27%
71% 46
35V 23%
33V 25

9V 8%
25% 2ft
25% 21%
2ft 21%
19 15%

33% 21%

9 $

A 2V
56% 30%
1ft ft

9 P
ift BV
34% 23%
71 601,

7ft 64%
01 51%

a a
73% X

UCBJTV
UnEnrg

liton
UAi

URu
UMlM
(JnUm
UJarBk
ima#M
UPttU
UawG
U&Gyps
USHom
USLan
USShoa
USS4MI

18047 14 1826 3ft 37% 38% -%
(#725 61 19 BSV 68% 89 -%

03e 2 6 1455 14% 14% 14%.
pi 8 13 *440 63% 63% 63%.

S3 07 3%
9 121 12

pl 3

pf397 15.

(#2X 14.

pi 4 15.

(#190 14

J2b 28 10 87

22 6 X 3
1.56 4 9 6 4

7
1

Unnar
UrwFd
ULaaf
Unocfi

UPicrai

USlFE
U&IF
USXaFd
UuPL
OtPL

UlPL
WPl

A ft -«*
11% 12 + %

11V UV 11% +%
14 51X8 28% 28% 26%- %

248 94 11 *172 2ff* 25% 2ft + %
2 13 3 36» ,5V 15% 15% + %

16 26% 26% 26V.
S2300 16% 15% rev + v
8 2ft 26% 2ft +%
X 13% 1ft 13% +%

19 18% 18% -%
3A 3A 37V.
32 32 X

2S7 iS% 15% 15V -%
Sf 2% 2% 2%.

.12 4 6 1558 32% 3l% 32V +1,
3 SOB 220 eft 5ft ED -%

Ml 854 ft ft ft -%
.7622 6 351 34% 3»% 34%.
B6J3 11 It? 26% 2ft 261* -%
- - - 2135 25 24% 24% -V

139 5ft 50% 50% -%
5* 124% 122% en -A

(#2X67 155 26% 25% 2S% -%
144 4 3 12 «6 33% 33% 33%+%
54061 8 1089 67% 65V 6ft -V
•140 * 0 7 49*5 ft 3*% 34% -1%
pG55S0 143 32% 31% 3i% -%" ' 1967 21% 2ft 21.

31 31 3, + %
X 8 17 968 MV ^ ft -L
680 40 7 X 17 17 7.
104 4 6 13 7 22% 22% 22% + %
s .92 4 4 B a 21% 3ft 21 -%

1 26 9 3229 39% 3ft 3ft -%
256 3 8 12 KBS 56%

^ w
104 30 10 176 34%

(#225 72 107 31%
101* 11 55 9%. „ T _
23299 10 462 231, 23% 23% +%

pC80 12 8 231, £3% 23%
’

a
“ ~

1 40
USSd pK49s 13

USS« pr12 75 10

USSd
USTOO
USWau
UnTch
Uicn
iWTai
UniTI

UWR

192 91
pfl 50 *3 1

8 1 25 8 2 9 26

66% -V
3A M% -%
31 31% + %
9 9%+%

PC 90 12

(#204 11
23% 23%
re re +%

Vateyki

Vta®r

Vtno

V-V-V
Cowl 12 4J 7 244 26i

33, £03 6%
(#344 24. 54

X
S.B4 4JS 27

91

26
6

14% 14

«% ll
ff*

2ft.
6
14%

ft -%
- 19^A A + %

urn
Voeco
l/nruitvonoo
Vesfie

VaEP
V*EP
VaEP
Vtaray

Vorrud

Vficnai

& 7 13 929 35V 34% 3ft -%
.40 4 1 7 61 10% 9% 9%* _JJ21.6U 104 20% 18% «% _%

31 41) 4 4 _L
120,12. 10 10V 1ft ift

42 1 4 11 199 31% 3S 30S Iw^“ 1S
SU S1 & S +*(
270 ^ 75%.
£100 60

~PS75U
\flA5 12
lB6cW.1l IS

16 3
244 3 4 10 3D

_ 80 60 +»
a* t«%
»l 35 35 .

71% 71% 71% +%
Continued on Page 26

®ate° fi^rKS^ l
|7
oftaal- Ysarty Wgha *nd reflact thprovmua 52 weeks pits the current week, but not ttuTterestwang ray. Where a sdM or staek Amtand amounting to 2percent or more has bow paid, the year's htgh+owmKnan

dhmend are shown tor ttw new stock onto, unfaes

»-«*whfcn0 atao extras), b-emud rete of dwtoiH ra.“ tWawn-.o-UmtoB dividend. 0
low. e-AMond dedsred or paid bi precadkia 12
«tond In Canadon funds, sfipet
dMdand doctored after spit-up or stock cflwfcfemt < ---^*

^wsastsasSarK
S^*d35^iaaaa*j
dactored or paid in preceding^2inoi^*i^

1^^wt
i
,Bn

dMdand paid m stock in preceding 12 monw^LJzlSr*' 1

*wh» on teKfatend or tedtetoidton ^rnMad
iMredh^ hatted, irl-re tankniptcy or

under the BsIoiZah or^22W^ «

with warrants. a-ra-dMdand^^iJ^?8" ****-



C N
t \

It'

00 Financial Times Tuesday December 4 1984

WORLD STOCK MARKETS
AUSTRIA

Dec S Price
' + or

Sell'S
,

~
226 -1
330 +

1

Interunfall 594
Laenderbank 337
Perlmooaer -
Steyr Dai ml er„... 157 .

Veitacher Mag... 442

BELGIUM/LUXEMBOURG

Dec- 3 Price + or
Fra. —

B.B.L - 1.850
Banq. lnt- A- Lux 6.500

4.310 -70
CimentCSR— 3.505
Cocl'erlll 282 +b
ainaize 6,750
EBES 2.850

6.600'
Fobrique Nat .... 2.100
GB Inna BM— 3.085 —5
GBLIBruxi 2,100 +10
GevaerL. 3.600
Hobokan - 6.050 + 20
intercom 2.190 —10

7,490 +40
Pan Hldgs. 9.900
PatrotLrm 7,050. . .

10,100
Soc- Gen. Banq.. 8.290 +5
Soc. Gen, Beige- 1.775 -5
Sofina - . 7.560 -120
Solway 4.100
StanwlcK inU 1.430- .. ..

-act!one I... 3.B85 +10
CB- -.... 3,940 + 60
agon Lite 2,380 —5

DENMARK

Dee. 3 Price 1 +o r
Knr ?

;

—
Andelaban ken - .

.

266 : +1
Baltic Strand 555 -6
CopHandelsbank 270 ' +1
D. SukkerfBb
Danake Bank 270 +1
De Danake Luft— 1.065

.

161 +1
755

FormBrie Damp.- 99 +4
GNT Hldg 386 . +1
I.S.S.B 405 •

494 -1
Novo Ind 1,365 -5

237
Prow naban ke n ~

.

338 +2
Smldth (Fi 229 -1
Sophue Berand - 900 —10
Superfos 418 ' -I

FRANCE

Dec. 3 Price ' +o r
Fra.

_

—
Emprunt 1975 1,65

1

Emprunt 7% 1975 8,956 —19
Accor. - 241.5 -2.5
Air Liquid* 563 +1
3IC

,
508 +11

Bongrain .1,734 —14
Jouyguee 684
8£N GervBia 8,441 -9
CIT-Alcatel 1,330 -28
Jar relour.. 1,810
: lub Medlter'n... 1 ,05 1 - 4
ie Bancaire . ... 681 ;

+2
'of Imeg 234 • —4.9
Damart 2,390 +100
Jarty 1,171 : +2
DumezS.A 643 +3
taux iCIe Gent...* Ml +6
£lf Aquitane. 223 ' —2
EMtlor 2,807 : —28
Sen. Occidentals 656 — 12
metal 79.5 +3
Lafarge Coppea.' 378.5 —2.5
L'Oreal 2,354 1 —

G

Legrand. 1,960 > —19
Maroons Phonix. 187 : +0.5
Matra 8JL. 1,624 —IS
Michel In B. 780 -8
Midi (Ci 01 1,990 -10
Moet-Henneaay... 1,820 +7
Moulinex 93.4 —0.4
•lord Est. 71.55 +-0J5
Pernod (beard ... 739 +6
Perrier 501 —2
PatroleaFra. 242 . —2.8

Peugeot S.A. 228.5 -3.7
Printemp-Aua 190.3 +• 1.3
Radtotecti .... 239.9 +0.9
Redote.— 11,85 -25
Rousul-Uclaf 1,605

:
-6

Sefimeg —. 273 —2
SKisRossgnol 1,746 +15
Telemeoh Elect .2,160 + 12
Thomson CBF— 382 ' —5
Valeo — 260 +3

GERMANY

Dec. 3 ' Price
Dm.

+ or

AEG-Teief 205.5 + 0.6
. 1.035
. 176.0 + 8.1

. 186.8
Bayer-Hypo—

333 ..

BMW . 372
Brown Boveri . . 204.9
Commerzbank .

175.5
.

115.7 — 1.7

Deguna .' 359 + 0.5

151 + 1

Deutsche Bank . 384.2 + 0.7
Dresdner Bank . 190.5
GKH . 153

.
184.6

. 368.5 + 4.5

Horten . 185

Kaufhof- 234.5

. 262 + 10
71 + 1.7

387.4+3.6
. 174.8 + 0.3

MAN . 145.5 —1.5
Mannesmann _ . 146.8 + 0.8
Mercedes Hid..
MetalIgesell .... . 218 + 5

Nixdorf — . 518 —5
Porsche . 1030 + 16

Preussag 257 +4
+ 0.2

.
248.5 + 1.5

Schenng .
426 + 7.5

Siemens
.

456.3 + 2.3
Thyssen.— ... 80.3 + 0.5
Varta. .' 176.5 + 0.5
Veba . 172.6 + 1.1
V.E.W.. - . 123.5 + 0.5
Verein-WeeL 295
Volkswagen. .. 202.8 + 4.7

ITALY

Dec. 3 Price + or
Lira —

Bunco Com'ie..- 15,200 —35
Bastog lines iai .75 + 1.76

Centrain 2,155 -1
Cred ito Vareoino 3.77Q -45
Fiat 1,926 + 21

46.25
Generali Assicur 31,650 + 250

2.941 + 20
italcementl- 64,550 + 350
La Rinascent!— 499 + 2
Montedison 1.26a + 26
Olivetti 8,930 + 1

PirelliCo 3,387 + 25
Pirelli Spa t. 797.5 + 1 1.5

Snia BPD 2,028 + 28
Toro Asaie. 1 1,860 — IS
do. Pref 8,700 —50

NETHERLANDS

Dee. 3 Price + or
FIs

ACF Holding 185.5 + 2.5
AEGON 139 + 2
Ahold — 180.7 -2
AKZO \ 96.1- + 1.1
ABN 346 . + 2
AMEV ZOO + 1
AMRO 65 + 1.3
Sredero Cert 158 • -0.5
3oa Kali a Westm IS •

Buehrmnnn-Tet 68.2 + 0.1
Calleuid Hldgs.

.

31 -0.4
152.4 + 0.7

Elaevier*NDU 115 ; + 1.5

Fokker 78 + 2
Gist aroceaes... 163.7 + 1

Helneken— 144.3 + 1.5
Hoogovens 63 + 0.8
mt Mueller 36 + 0.3
CLM 42.7XC + 0.4
xaarden
Hat Ned Cert
led Md Bank.
ledltoyd
tee Grinten—
Ommeren tVam.

Pakhoed -
Philips.
lobeCO
?odamco
4oimco
lore n to
loyal Dutch
.in i lever
'MF Stork.
/NU
West Utr Bank...-

46.3 +0.8
242.5
144.5
163.5
276
27.5'

G7
6309
67.8

136.9'
62
43.5
169.4
302.5
1S3
199
124.5

+ 1.5

+ 3.5—

1

-0.1

+0.6—0.8
+ 1.3
+0.2
+ 0.2
+ 0.5
+ 0.6
+0.7
+ 1.5
+ 2
+0.6

NOTES — Prices on this nag® are as quoted on the
individual exchanges and ais Iasi traded prices. 3 Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,

xa Ex all.

NORWAY
Dec. 3

'
Pr*ce
Kroner

+ or

Bergen sBank ...

Borregaard
Christiania Bank
DenNorske Cred

Kvaerner
Norsk Data
Norsk Hydro
Storebrand -

160
295
167.5
159
115.5
164
365

1O0.5XB
197.5

+ 4

+ SI5
+ 2
+ 1.5
-5

+4
'

SPAIN

Dec. 3 Price
Pta*

+ or

Bco Bilbao 313 —4
323 -4

Bco Exterior. 200 — 1

Bco Hiapano 212 — 6
Bco Popular 369 — 10
Bco Santander 328 -3
Dragadoa 158 -2
Hidrola 75.7 —0.8
Iberduero 82.2 — l.B
Petroleos- 153.7 + 1.7
Telefonica 92.7 -0.8

SWEDEN
iPrlce + or
Kroner

AGA- 340 + 5
Alfa-Laval- — 200 + 11
ASEA (Free) 355

330 + 5
Atlas Copco 99.5
Cardo (Free) 226 + 1

Cellulosa 120 + 3
Electrolux B 230 + 2
Ericsson 265 1 -2

280
Mo Och Domijo. 260

!

+ 2
Pharmacia 193

|

Sand vi k 334 - 11
Skandla- 312 -a
Skan EnsKI'da.... 65.5
SKF 167 ,

+ 2
St Kopparbergs. 155 + 4
Sven Handleabn. 1B7 1 -1
Swedish Match- 249 :

+ 1

Volvo B (Free 219 • + 2

SWITZERLAND

Dec. 3 Price

'

+ or
Frs.

;

Aluaulssc
~750 1

Bank Leu - 3,740 -10
1.335 + 20

Ciba Geigy 2,460 + 5
do. iPart Certs). 1.960

Credit Suisse 2.295
ElektrawatL 2.490
Richer iGeo.1 .... 610 + 10
Harr Roc hePtcta 87,625 + 375
Hotf-Roche mo. 8,775 + 25

Jelmoli 1,890
Landis A Gyr .. .. 1.490 -10
Nestle-.. . 6,335 + 5
Oer-Buehrle 1.295 -5
Pirelli 249 + 2
SandoziBrl 7.250
Sandoz iPtCtsi.... 1.135
Schindler iPtCtsi 640 + 5
Sika 1,040
Surveillance 3,695 + 10
Swissair 1,026 + 7
Swiss Bank 396
Swiss Remsce- .. 7,900 + 200
Swiss Volksok.... 1,460 -6
Jmon Bank- 3.515 + S
(Winterthur 3^90
Zurich Ins 17,950 60

AUSTRALIA
Dec. 3 Price + or

Aust 0.

ANZ Group 5.20
Alliance Oil Dev- 1.05
Ampol Pet. 1.8
Ashton 0.87
AustConsInd.... 1.79
Aust. Guarantee. 1 2.9
Aust Nat. Inds ... 2.43
Aust. Paper- 2.18
Bell Group. 5.6
Belt Res-

;
4.B

Bond Corp Hldgs 1 1.25
Boral 3.12
Bougainville .1.68
Brambles Inds— 3.4
Bridge OIL. 2.20
B.H.Rrcp 5.14

CR»_ 4.96 .

CSX 8.85
Carlton Utd 4.30
CastlamaineTys. 4.48
Coles iCJ.; 4
Comslco' >A" 2.25 1

Consolidated Pet 0.6
Costai n Aust ' 1.4
Dunlap AieL 1.85
Elders IXL 3.2xc
Energ Res 1.45

+ 0.15
—n-M
+ 0.02-0.01
-O.Sb
—0 25
-0.05
+0.»

+ 0.05

-02

-3>:y2
-0.10
—O.IB

-oS'i

-0 .6*
—0.14

+o.or
+ 0.05-0.0!
-0.00
-0.01

AUSTRALIA (continued)

Dec S Price
Aust. 8

(

2.2 -0.00
Hardle (James. 5.08 —0.14
Hartogen Energy 2.5 + 0.3
Harald WyTimag 3.42 —0.77m Aust 2.1 —.12
Jimberlana F.P- 2.43 -0.04
Kia Ora Gold . . . 0.13 + 0,01

5.6
MIM 2.48 -0.07
Mayne Nlckless . 3.1 -a. 1 A
Myer Emporium.' 1.7 -0.i+
Nat. Aust. Bank—- 3.474 + 0/12
News 0.56 +-O.06

North Bkn HUL .. 2.2
Oakbridge
Pancont'l

0.65 -6.11
1.1 —0.10

Pioneer Cone 1.62 —0.02
3.36 -0.1

Queensland Coal 1.13 -a.oi
Reckirt & Coin. .

.

3.05 + 0.1
Repco 1.2
Santos 6.02 —61m
Smith (Howardi- 3.4

Tooth 6.82 -O.0B
Vamgas. 3.45 —0.05
Western Mimnq- 3.03 -0J3
Westpac Bank. .. 3.9 —0.18
Woodskie Petrol. 1.05 + 0.15
Woolworths 2.63 —0.13
Wormald Inti 3.02 -0.07

HONG KONG

Dec. 3 Price
H.K.0

Sank East Asia .. 22.9
Cheung Kong
China Light

9
ll.Bxa

—0.1
-0.2

Everge
Hang Seng Bank.

1.45
40.5 —0.5

HK Elect rlc.. . . 6.4 —0.05
HK Kowloon Wh. 4.65 —0.05
HK Land 3.7 —0.02
HK Shanghai BK.
HK Telephone... 48.25
Hutchison Wpa..' 15.7 • —0.1

8.5 -0.1
New World Dev..- 4.22
Orient O'soas- .. 2.8 .. _
Osaas Trust Bk.- 2.57
SHK Props. 7.45 —0.05
Shell Elect 1.67 -0.01
Swire Poe A. 20.1 -0.1
TV-B 4.9 -0.05

3.72
Wheel' kM'time..' 1.46
World lnt. Hklqs. 1.52 + UJ1I

JAPAN

Dee. 3 Price 4> or
Yen “

Ajinomoto
Alps Electric
Amada
Asa hi Chem
Asahi Glass
Bridgestone
Canon
Casio Comp
Chugai Pharm....
Citizen
Daiei
Dal Nippon Ptg...
Daiwa House
Ebara
Eisal
Fanuc
Fuji Bank
Full Film
Fujisawa
Fujitsu

Green Cross.
Hasegawa
Heiwa Real Est...
Hitachi
Hitachi Credit....
Honda
House Food-
Hoya
Itoh iCi
ito. Yokada—
Iwatsu
JAGGS-
JAL--
Jusco -
Kajima —
Kao Soap
Kaahiyama
Klr.n
Kokuyo -
Komatsu
Konishiroku
Kubota V
Kumagai
Kvoto Ceramic...
Macda Const
Muakino Milling
Myakita -
Marubeni-
Marudai-
Marui
MEI
M’ta Elec Works.
M'bishi Hank
M'bishl
M'bishi Elec,
M'bishi Estate ....

.. 1,110 .

.. 1.950

.. 1.110 •

. 645
880

.! 650
1.540

. 1.620
I,090 •

. 586 .

• 630 <

1,010 1

575 ;

347 '

i.i4o
;

II. 230
1.350 .

1.530 '

990 .

1,380 I

1,640
359
683

' 658
I.07U
1,190
710

2,440 •

292 ,

2,510
1.360 .

317 .

5,500
: 744 •

272
781 '

- 620
;

; 522 !

;
918

:
417
570
321
440

7.220
470

1.220
1,000
300
o40

1,070
1.420
620

1,190
015
405
520

-10
— 10
+ 30
-25
+ 18
+ 7
+ 20
+ 60
+ 10
+ 1

+ 10
-18
+ 2
+ 40
+ 130
+ 30
+ 10
+ 18
+ 30
+ 70

7
+ 16
—10
+ 30
-5
+ 60
-2
-10

-a
-ISO
-1
+ 2
+4
-3
+ 10
-a
-a
+
5'

+ 1
-5
+70
+ 2
-30
-10
-a
+ 5

+3ii”
—3
+20
—2
-3' "

JAPAN (continued)
Price

D3C. 3 Yen

MHI 24B + 7
Mitsui CO 341 — 7
Mitsui Estate .... 694 —2
Mitsukoshi 346 — 1

991 r 26
Nihon Cement. . 214 -8
Nippon Denso.. 1,420 + 30
Nipphn Elect . . 1.250 -10
Nippon Express. 35B + 2
Nippon Gakki.. . 1.580 + 90
Nippon Kokon... 137 -1
Nippon Oil. . - .

- 6
Nippon Seiko .. . 727 + 27
Nippcn Shim par 650
Nippon Steel . . 148
Nipppon Sulnan.. 327 -6
NTV 12.980 -30
Nippon Yusen... 243 + 4
Nissan Motor 603 -5
Nlsshin Flour ....

167 + 4
Nomura 815 + 19
Olympus. 1.130 - 20
Orient Leasing _ 5,450 + 1QO
Pioneer 2,500 -10
Renown 646 +

1

Ricoh 956 +

1

Sankyo 884
Sanyo Elect- .... 462 tZ
Sapporo 393 -2

588 -2
Seven Eleven— 9,140
Sharp 1,060 + 40
Shimadzu- 900 + 45

- 671 -io
Shrscido 1, 150 + 10
Sony 3,610 -30
Stanley 925 -5

1,620 + 50
S’tomo Elect. . . 990 -25

67B + 38
S' tomo Metal.. 14 8
Taihel Dengyo... 473 — 13
Taisel Corp 200 -1
Talaho Pharm— 930 -8
Takeda - 762 + 2
TDK - 4.870
Teijin - 433 + 5
Teikoku - 665 + 6
Tokyo Marine—. 726 + IB
TBS an + 11
Tokyo Elect Pwr 1,340 -10
Tokyo Gas - 165 + 3

Tokyo Sanyo 681 —a
Tokyo Style.. .

.

705
Tokyu Corp.. 298 -s
Toppan Print 910 + 10
Toray 420 + 7
Toshiba Elect- .. 416 -2
TOTO 625 ... M . u
Toyo Seikan 820 —9
Toyota Motor 1,220
Victor 1,900 + 40
Wacoal 730 -10
Yamaha. 625
Yeminouchi 1.920 + 70
Yamazaki 725 + 1
Yasuda Fire 374 + 6
Yokogawa Bdge. 425

SINGAPORE

Dec. 3 Price + or
0

Boustaad Hldgs- 1.78 -0.12
Cold Storage 2.74 . - -0.09
DBS.- S.Bxa -0.05
Genting 4.8 .

—0.00
Haw Par. Bros. . 2.03 ‘ + 0.DI
Hong Leong Fin. 3.0 :

Inchcape Bhd. ... 2 35 . -0.05
Keppel Shipyard 1.65 .

— 0.D3
Malay Bankinp . 6.6 1 -0.1
Malay Utd. Ind... 2.24 , —0.05
Mulb Purpose.. 0.93
OCBC 8.85 i -0.1
OUB 4.02 —0.1
Public Bank— 1.67 • —O.02
Sime Darby 1.82 -0.1
Straits Trdg 4.66

|

—0.26
Tat Lee Bk. 2.9 i -0.02
UOB 4.3 '

SOUTH AFRICA
1 I

Dec . 3 ,
Price • + or

• Rand .
—

Abereom
AEdcCI
Anglo Am Coal
Anglo Am Carp
Anqlo Am Gold ...

Barclays Bank....
Barlow Rand
Buffels
CN A Gallo .

-

.

Currie Finance—!
De Beers

,

Ortefontein - . ...

FS Oeduld
Gold Fields 9A...
Hignvekl Steel
Nedbank
OK Bazaars
Protea Hldns
Rembrandt.
Rennies
Rust Plat
Sage Hldgs
SA Brews

,

Smith ICG'
Tongaat Hulett ..,

Uni sec.

1.45
'

8.0 •

41.5 :

24
170 '

18.5 •

11.45
78.5
2.65,
4.4 :

8.25
52.25
51.5 .

28.6
4.4 .

13.1
,

15.35
1.85.

32.0 '

14 •

16.15.
7.15
7.0

23.0
7.9
4.8 ,

+ 0.5
-0.25

^0-20
—0J&

'+<jl0S

-0.7i

Tom

-6'M

+d.'i'

-b.i'

CANADA

Stoas Stock High li*r Cton Dwg

TORONTO
Closing prices December 3

405 Mill Pres S29V 2®i 28% + %
0700 Agwa E 013% 13% 13%
H545 ATS tod A SS% 5% 5%
4145 Ad Energy 121% 21% 21% -%

23370 Alto MB 113% 13% «%
072 Algtme Si 5% IS*

- %
61 Aixn m i S22 21% 22

3Z7 Aigcen 010% W% 1«%
90S Argus C pr SMI* 11^ 11%
450 AsMsna 475 400 475 +25
3000 Aim 1

1

07% 7% 7% + %
126 BP Cansos 024% 24% 24%

00754 Sank N S S13% 13% -%
77415 Barrtek o 165 i?b 100 -3

080 Bsm A t S(4% 14% M%
10G04 Bonanza R 420 410 410 - 5

4700 Bndoms 05% 5% 5%
25500 Bfenotea 017% 17 17% + %

400 Brenda U SB% 0% 0% -%
4030 BCFP 010% 10% 10%
40635 BC Res 250 253 258 + 4
14400 ex# rnone S21% 21% 21%
100 Bruns* 514% '*% 14% + %
100 Budd Can $13% 13% w% + %

S3GG CAE 514% M% 14% - %
700 CCL A 023% 23% 23% + %
2150 CDesb B 1 06% 6% 6%
7000 Cad Frv 015% 15 15 "%
1200 C Nor Wes S2S% 25% 25% -%
ww C Pads* 029% 29% 29% + %
1650 Can Tiun 520% 28% 20% -%

25600 C Tung 015 Ml, 14%

180 CGE SS3 S3 S3
27820 O 8k Com S28 27% 27% -%
4050 C* NX Res 23 21 23 + 1

19333 Cura A l 06% 8% B% + %
657 C Utd B S1S% 16% 16% - %
GOO Cdansse *6% 6% 6% - %
2046 COtab A 00% 6% 6% + %
2150 CDam B 1 S®, Si 6%
2450 GTL Bank SSy 9% 9%

Sale* Stock High lew ok Odd
2000 Coraentrs 3Stf 350 360
20300 Cosaka R 289 200 289
3500 Czx Res 156 152 T56 -2
12909 Doan Do* 150 W5 146 + 1

505 Daon A 125 720 125 + 1

500 Dotaan A 015% 15% 15%
1878 Denson B i 014% 14% 14%
1000 Dnefcon 09% 9% 9%
12342 Dfctaon A f SS 47S 435 + 5
1442 Dcknsn B 05% 5% 5%
3000 Doman A 220 210 210 -3
11045 Dofmco A S25 24% 24% - %
1300 Du Pom A 016% 18% «%
7065 Dytox A 031% 31% 31% - %
565 Batumi X 370 365 365 -5
100 Emoo 014% 14% 14% + %
1300 EM» S*r 08% 0 B - %
1200 C Eaton c 015% 15% «% - %
2175

500
Rcntodge
Fxdy ms

S80
255

79
255

79
255

-1%

90440 Fed tad A 018 18% 10 + %
4200 F Oi» Fin 011% 11% ’3 -%
MOO Fraser 017% 17% 17% -%
1200 Bands A 522% 22% 22% - %
100 Geae Comp 512% 12% 12% + %

10732 Geocrude 218 215 218 + 3
1325 GdnKsr 08% 8% 8% - %
7250 Goidcorp 1 05% 6% 6%
GOSO GranOw 70 65 70 + 7
025 Granduc 42 42 42 + 1

120 a Fomst 076 76 76
100 Gt Pacific 823% 23% 23% -%

3475

700
Grwhnd
H Group A

S?1%
05%

21%
6%

21%
B%

- %

4500 Hrdng A f 115 120 + 15

2650 Hanker 010 10 IB + %
2744 Hayes D 021% 20% 2n - %
8748

4835

H Bay Co
tatosco IS

17%
46% 3 + %

-%
1060 Mano Gas 514% 14% W%

3a
+ %

7005 tofljr Pipe 032 3Sran Kam kciifei 100 100 100
2100 Kerr Add *16% 16% 76%
12B15 Laban *20% 20% 20% -%
100 Labnwi 050 50 50 -3

Saks Stock Low Dost Chao

7B77 Lac Marts 030% 30% 30%
500 LOW Gem ss% B% 9% + %
120

711

Lacan
U Lac IS 3^ S;

-%
+ %

150 LOW* Co *»% 19% «%
9700 MICC 125 100 110 -25

1561 Mew H X 022% 22% *k + %
2105 Mertond E 445 440 440 - 6

23214 Motion A f 016 15% 16 + %
1005 Motion B *16% 16% 18%

568 Murphy S21 21 21 + %
802

25231

Nabsoo L
Natxida a ZA

’7% -%
1873 Ncxcen 015% W% 15%
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MARKET REPORT

British Telecom fetch large premium over issue
Account Dealing Dates

Option
First Declare- Last Account
Dealings Uons Dealings DayNW* Dec 6 Dec 7 Dec 17
Dec 10 Dec 20 Dec 21 Jan 7
Dec 24 Jan 10 Janll Jan2l

.
• “ New>tin>a deaflng* may taka

place from 9-30 am two busmen days
earlier.

The debut of British Telecom
was highly successful, more so
than the many followers' of the
mammoth issue had dared to
hope for. From the floor of the
London Stock Exchange a battery
of Press and TV. photographers
unprecedently recorded the
opening scenes and witnessed BT
shares trading at a level which
seemed very unlikely only last
Friday.

Owing -largely to the basis of
allocating shares, estimates of
the premium over the issue price
were raised throughout the
session. At 3.00 pm. the shares
began life at 95p-97p in their
partly-paid form of 50p. for a
premium of 46p against Friday's
forecast of 20o premium.
The huge crowds surround in rr

colourfully decorated dealers’
pitches hurried away to report
the news to their offices and busi-
ness initially was a shade dis-
appointing. Activitv broadened
In the extended trade, however,
and late in the evening BT
shares were fetching 93p. after
extremes of 97d and 92o. Orders
were I8»n becoming more
evenly balanced with domestic
and overseas investors extremely
active. The combined turnover
of all eight jobbers may well
have aoproaohed Ibn shares.

Leading eoultles were lifted
amid an air of expectancy. The
volume of business was moderate,
although several Electricals
responded well, and tailed off to
meagre levels prior to the start
of BT. Measuring the day's im-
provement, the FT Ordinary
share index held a late-morning
gain of around 7 to S points to
rinse 7.6 up on the .session at

924.9. From today. British
Teelcem and NatWest become
constituents of the index.
Government securities were

overshadowed hv the events else-

where and finally recorded email
mixed changes. In the wake of
yet another disappointing per-

formance by starling against the
dollar, longer-dated Gilts had
recorded early losses of j but
these were later regained.

Midland advance
'Reports that Argentina was

close to a rescheduling deal with
its leading commercial bank
creditors and vague rumours of
a British Petroleum bid for
Midland, helped the major
clearem rally from recent dull-

ness. Midland- which last week
sparked off increased competition
fears with its

.
plans for free

banking facilities to customers,
stood around 8 htaher when the
BP suggestions. induced renewed
demand to leave a close of 357o,
up 15 on balance. -NafWest, addir
tdonaHy boosted by Press

.
com-

ment. finished 17 to the good, at
575p. while 'Barclays. 525p, and
Uoyds, 515p, added 8 apiece.

price in first-time dealings
PWS International became an

erratic market ip quiet Insur-
ances, dropping from an
enhanced opening level of 3S5p
to 3fi0p, on news of the Ber-
mudan underwriting losses
before rallying strongly late to
dose at 3S0p.
Among recently - issued

equities. Instem moved up IS to
2Q3p following a newsletter
recommendation, while Media
Technology continued to attract
buvers and gained 9 more to
178p in a restricted market.

In a quietly firm Building
sector, Blue Circle edged up 3 to

47Sp and Tarmac hardened a
couple of pence to 5i6p. BPB
Industries, a dull counter last

week following disappointing
hair-year results, rallied 2 to

272n. Elsewhere. Marshalls
(Halifax) were quntfid ex-rights

and the close was 4 higher at

217p; the new nil paid shares
opened at 26p premium and
moved up to 32p nrernlum.
Brownlee added 3 to 63p follow-
ins the interim figures, while
Janies Latham gained 12 to 265p
in a resrtacted market

TCI were a neglected market,
but improved a couple of pence
to 680p, after 682p, on currency
influence?. Among other Chemi-
cals. Laporte found summit and
rose 5 to 374d, while Yorkshire

. firmed 2 to 63c. Increased half-
year profits helned Leigh In-
terests rise 3 to lllp.

Sumrie volatile
Leading Stores regained a

certain amount of composure,
sentiment being aided by a
bullish review from the Healey
Centre for Forecasting. Burton
added a couple of pence to 3S7p,
while Habitat Mothercare, dull
since the relatively disappoint-
ing interim results were released
last Thursday, also hardened a
few pence to 366o. Dealings in

both Currys and Dixons were
susoended at the outset at 527p
and 427p respectively, pending
the High Court's clarification of

the current takeover imbroglio:

a decision is expected today. A
couple of noteworthy features
emerged among otherwise listless

secondary Stores. Body Shop
International responded to

revived bid speculation with a

leap of 50 to 470p. albeit in an
extremely narrow market;
market sources snceest BAT In-

dustries as a likely suitor

Sumrie Clothes were particularly

volatile; dawn to 78p In initial

trading following cautious week-
end comment, the price advanced
to 100o on nefws that Inter-

Channel Pharmaceuticals,
rumoured to be part of the Asil

Nadir, stable, had taken a 15.52

per cent stake and the announce-
ment that Mr Michael Harvey
Ro6&.had. increased his bolding to

9 per cent Sumrie later suc-

cumbed to profit-taking however,
and reverted to unchanged at

85p. Press comment also stinrn-

FBNANCIAL TIMES STOCK INDICES

Dec.
3

Nov. ,

30 1

Nov.
29

Nov.
20

Nov.
27

Nov.
'

26 -

year
ago

Government Secs.. .. 83.19

1

85.001 83.12 82.96 83.00 83.06 82.98

Fixed Interest 86.11 86.11 86.22 86.16 66.05 86.08 86.16

Ordinary - 924.0 917.3 925.0 629.2 925.3 922.1 742.0

Gold Mines 550.8 : 544.3 550.5 550.9 559.

B

576.8 579.5

Ord. Dlv. Yield 4.60 4.63 4.60 4.60 4.61 4.63 4.69

Earnings, Yld.% /full) 11.IB 11.26 11.17 11.17 11.23 11.2B B.66

P/E Ratio (neti fi».. 10.69 10.63. 10.70 10.71, 10.65 10.60 12.6Z

Total bargains (Est.i - . 20.043 20,114 20.642 17,481 19,918 20,045
Equity turnover Cm. — 276.04 316.57 356.20 295.63 271.90 227.10

Equity bargains - 15,165 16.7B2 16,560; 16.321 14,883 18.749

Shares traded tmli... — 146.7 155.1 191.6 164.2 153.9. 140.6

10 am 923.0. 11 am 924.3. Noon 935 3. 1 pm 924.1.

2 pm 924.5. 3 pm 934.5.

Basis 100 Govt Sacs. 15/1/25. Fmed Int. 1925. Ordinary 1,7/35.

Gold Mines 12/9/55. SE Activity 1974.

Latest Index: 01-248 8028.

• Nil - 10.28.
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lated Alfred Preedy, 2 up at USp,
and Steinberg, 4 higher at SOp.
J. Hepworth added 7 more to
440p, and John Menzies, after an-
nouncing the sale of its financial
leasing subsidiary, hardened a
couple of pence to 220p.

Cable and Wireless, caught up
in the overwhelming success of
the British Telecom issue and
last week's excellent interim
results, advanced strongly to
close the day 20 higher at a new
Ugh for the year of 440p; the
shares stood at 353p when the
BT prospectus was issued on
November 16. Other leading
Electricals fared well with
Plessey 8 higher at 214p on
reports that the group is on the
verge of winning a £4bn tactical
radio equipment order from the
U.S. Government GEC. await-
ing today’s interim results, rose
6 to 230p. while Thorn EMI im-
proved a few pence to 488p. after
490p. with sentiment here helped
by details of a £15m U.S. army
contract Elsewhere. Telecom-
puting, recently favoured follow-
ing Press comment jumped 45
afresh to 375p on talk of a
brokers’ lunch. Volex put on 7
more to J40p in response to an
investment recommendation.
Zygal Dynamics, on the other
hand, plummeted 25 to 50p after

FT-ACTUARIES SHARE INDICES
Hiest indices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS

& SUB-SECTIONS

Figures h parentheses tfow mater of

Stocks per section

1
2
3
4
5
6
8
9
10
n
22
2S
2b
27
29
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33
34
35
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41
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44
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46
J*

j»
51

39

61
62
63
65
66
67
68
69
70

71
81

*L
99

CAPITAL GOODS (285)

.

BuiiAng Materials 123).

Cortracting, Construction t30)

.

Electricals (14)_
Electronics (34)

.

Mechanical Engineering (61)

Metes and Mate Forming C9)_-

Motors 07).
Otter Industrial Materials a7).
CONSUMER 000UP (190)—
Brewers and DistiHen (23)

Food Mwwfactaring C21)

Food ReteHng 02)-
HeaRti and HotnetoM Products (9).

Leisure (23)-

Newspapers, PiddhMng 03).
Packaging and Paper GW).—
Stem (46).

Textiles 09).
Tobaccos (3).

Otter Coowmer (7)

—

OTHER GROUPS (8S).

Ctemktes<171.
Office EqxipweW 14)

Stripping and Transport 03) -

NUS£eHan«te n5"
Teteohone Heteprte-

nilSnUAL CROUP (40).

on»a7)—

505.76
171889
wan
199U9
126723
15061
14050
775J9
58647
53350
«8J4

996.08
166701
139628
127X87
513.71
28251

57X06
676281
14607
93157
74637
668531

+88

+84
+84
+18
+85
+14
-HL7

+05
+81
+85
+13
+05

+05
+83
+05
+82

1+184
+05
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+87

1+274
+24

EsL

wST

949
12.95
1348
1829
745
1240
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944
1235
2236
693
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1348
743
2432
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743
9-29
758
1033
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Nov
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Kt. WE
YMd% RrtiO lade* bdu RJ hsfe*

(ACTat (Net) Mb. No. wrm No.

30%) mm
£67 1£19 54629 550.96 54940
£83 9l59 58549 51642 51638
£44 9148 718AJ 72£16 ¥7^
4J4 12-27 159448 160848
2-13 1849 396648 198246 FTry
4.78 1 1 26730 26745 264.97

7J1 15645 15640 158.99
4JU 23946 13944E23 139.63

£50 1944 77547 77730 77434 77£91
£97 1227 583.77 586.72 58840 58330
4.79 9.96 53296 536.93 557J9 53748
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A lOp rise far British Tetetwn time the raw prices will effect the All Share Index by 033pc.

adverse comment
Hawker closed 8 better at 403p

among quietly firm Engineering
leaders. TI burdened 2 to MOp
as did Vickers to 202p. Else-
where, John Brown improved a
penny to 27p ahead of tomorrow's
interim results, while Delta
firmed 2} to 96 Jp on further con-
sideration of the agreed sale of
its Deltaflow subsidiary for
approximately £45m cash. Bir-
mingham Mint put on 8 to 233p
and Bromsgrove Casting gained 5
to 77p. Dealings in Dunks
Gowerton were suspended at lOp,
pending clarification of the com-
pany's position.
Food Retailers continued to

attract buyers in the run-up to
Christmas. J. Salnsbnry firmed
6 to 296p, while Kwik Save
treined the same amount to 176d.
Dee Cornoration improved 4 to
203p and Argyll rose 5 to 230p.
the latter awaiting today's in-

terim results. Elsewhere, Press
comment helped bid favourite
Rowntree Mackintosh firm 4 to
304p. but sporadic offerings in
front of today's annual results
clipped a penny from Ranks
Ilavis McDongall at 113o. S. and
W. Berisford revived and rose 5
*n lR4p. while Associated British
Foods added 4 to 200p.
Numerous features emerged in

miscellaneous industrials despite
the counter-attraction of British

Telecom. Vlnten dropped 26 to

200p on news of the nearly-
halved interim profits, while
Bath and Portland reflected a
newspaper's “seil” recommenda-
tion with a decline of 14 to 270p.
after 268p. Klecn-e-Ze cheapened
7 to lOSp on the half-year figures,

while Cape Industries softened
3 to 55p awaiting today's first-

half results. Seapa continued to

reflect the recent excellent re-

sults with a fresh rise of 14 to

414p. after 420p. while Trafalgar
House improved 8 to 320p fol-

lowing comment in front of to-

day’s preliminary results. The
recently beleagured Johnson
Mathey revived with a Press-
inspired improvement of 5 at

73p. while others to draw
strength from Press comment
included Polly Peck, 7 higher
at 240p, Biddle, 5 better at 147p
and Spring Ram. 10 dearer at
175p. Coil Industries rose 8
to 53p. The leaders traded
quietly, but to higher levels.
Beecham put on 5 more to 382p,

after 385p. and BOC gained 4
at 257p: the latter’s results are
scheduled for Thursday, Boots
improved 6 to 19Ip.
Among Leisure issues, Med-

m luster continued to attract sup-
port in rhe wake of favourable
Press comment and gained 6 to

112p. Newspaper mention also
stimulated demand for Tele-
vision Services, up 5 at 13Gp,
while suggestions that the com-
pany may be up for sale left

A. and M. Hire a penny firmer
at 17J p.

Motur Components attracted
sporadic support and closed a
shade firmer for choice. Press
comment lifted Automotive Pro-
ducts a couple of pence to tiGp.

after 68p, while Dunlop added
a similar amount to 26p on
speculative interest ahead of the
details of the financial recon-
struction, expected later this
month. Jonas Woodhead re-
turned to favour with a gain of
6 at 38p: the interim results are
scheduled for Friday.

Advertising agencies 2nd re-
lated counters attracted a fair
measure of attention. Saalchi
and Saalchi advanced 10 more
to 910p following weekend Press
comment highlighting the like-
lihood of a scrip issue. Buyers
also showed enthusiasm for
Wight Collins Rutherford Scott,
35 higher at 29Sp. I'SM-quoted
Valin Pollen firmed 5 to 323p.
Revided takeover speculation
lifted DRG a few pence* to I56p,
but adverse mention clipped 5
from British Printing and Com-
munication, at 171p. East
Lancashire Paper eased 2 more
to 102p on disappointment with
the latest and final offer from
British Syphon, unchanged at
84p.

The Property leaders attracted
selective buying. Land Securi-
ties firmed 4 to 304p, as did
NEPC. to 326p. Slock Conver-
sion. a strong market last week
on bid speculation, drew fresh
support and rose 7 to 410p.
Elsewhere, Press comment
stimulated Regalian, up 4 at
82p, while demand in a limited
market lifted Estates and
Agency 7 to 145p. Cardiff
Property gained 8 to 160p in
response to increased annual
profits and news that planning
permission had bene granted for
a major retail scheme in Kings
Heath.

Oils firmer
A more encouraging trend on

spot oil markets gave a fillip to
the leading Oils which made pro-
gress for much of the day. A
minor bout of profit-taking in
mid-afternoon was quickly
shrugged aside and BP closed 3
up at 503p. Shell edged up 5 to
645p, alter 64Sp. while ‘Enterprise
Oil were a firm market and
touched 197p prior to closing 7
higher on balance at 194p.
Rritoil were supported and
posted a 5 rise at 220p.

Irish issues provided a firm
feature in Osceola Hydrocarbons
which jumped 10 to 75p in a thin
market Elsewhere, Southwest
Resources were virtually un-
changed at 65p despite the
sharply higher interim profits.

Quiet mines
The excitement generated by

the Telecom issue left mining
markets very much a backwater.
South African Gold shares
opened marginally easier,
depressed by the initial decline
in the bullion price, but sub-
sequently edged higher throuh-
out the session boosted by the
rally in gold and a poor showing
by sterling against the dollar.
Buying interest remained at a
low level, but was sufficient to
produce a 6.5 rise to 550.S in the
Gold Mines index which
registered its first Improvement
in five trading days.

Bullion initially fell away to
S327.70. but rallied to close a
net $1.25 firmer at $330.5 an
ounce.

I EUROPEAN OPTIONS EXCHANGE 1

1 1 Feb. May Aug.
Vol.

i
^ Vol. Last Vol. Last : stock

GOLD C S350 27
:
5.50 A 150 ;il.60 8331.50

GOLD C S376 1 6 2.30 - a

GOLD P S32S 13 7 a', —
GOLD P S3 50 11 : 21 15 ! 21 — —

Dec. Mar. June
SILVER C S7 —

1 69 0.60 3
,
0.70 87.08

SILVER C sai — 1 — 12 0.23
SILVER C 810 — l _ 332 O.OS _ .

SILVER P •7 — — — — 20 : 0.60
SILVER P Sti 2 i 1 15 1 Vl

S/FL C Ft.320, 10 l 31 A _
1

— FI.350.SO
SiFL C FI.32B 30 i 26 A — —
S/FL C FI.33Q: 76 ’21.70 A — ~

i

1

S/FL C FI.33S- 12
i 16A —

1

S/FL a Fi.340, 47 I 11

A

—
1

— 1

S(FL C FL345, 64 7.50 A 67 13 i
1

S/FL C FI. 350, B02
!
4.50 A 2 9 A — —

S/FL C F1.355 258 i 2.60 A 9 7 A- 26 - 8.50
S/FL P FI.300

1

—
j

— 20 1 ‘
1

S/FL P n.3isi 70 1 0.05 2 2.70 B 1 — — „
S/FL P FI.380 20 - 0.10 32 3 i _ _
S/FL P Fl.385i — — — -

! 101 : 6.70 B 1
S/FL P FI.33D. 10 0.60 46 4.40 5 1 a.so
F/FL P FI.33 5 24

; o.7o 36 8
1

S/FL P FI. 340. 37 ! 1.60 19 B.30 \
— —

S/FL P R.345, 27 ; 2.10 B* 68 io ; X 16.50 1 11

S/FL P Fl.350i 62 i 4.30 B 31 18.00 •

S'FLP Fl.355! 156 • 7.60 B 4 15.50 —
j

-
811^,60£iS C S12Q; — — 400 3.30 b; —

£/S P S130' — — — — .- 25 U1.70 A „ B

Jan. Apr. July

ABN C R360 BB 5.50 B <13.50 : 7 16.50 FI.346
ABN P F1.320; 21

:
190 11 6 ; «

Fl.lS9AEGN C FI-130- 247
!

ii 30 14.50 B
AEON P FI. 130. 20 . 0.90 4 2, BO i

. —
AH C n.iM, 45 3.Z0B 9 2.80 — FI.180.7D
AH R n.i7Q 11 1.20 A — — . — —
AKZO C FI. 100 601 i 3.40 101 6.90 1 40 a.SOA FI. 96.10 1
AKZO P FI.100 175 6 147 8 • 55 '10.50

FI.AMRO C R.70! 32 0.80 A 2 2.20 — —
AMRO P FI.60- 33 • 0.80 - 6 2 ' 5 2.60

GIST C n.i7o 93 5.20 R. 163.70
GIST P FU60 .6 3.30 1 5.50

; 14 ' 9
FI.l34.J0HEIN C F1.130- 100 16 —

HEIN P FI. 140 37 1.B0 5 4.40
‘

30 , 6.30
'fi.bSHOOG C FI .65 216 2.60 70 5.40 . vro _

HOOG P FI. 60. 3 1.20 65 3 i 2
(
4.20

KLM C FI.4S 183 1.40 69 3.00 i 4 • 4.30 •FI .42 .70
KLM P FL40

n.ibo'
113 1 75 0.20 » —

I

FI.163.50NEDL C 75 8 29 14 .

7 A
11 ' 16

NEDL P n.ifio 90 • 3.20 b: 1 — I — 1

NATN C R25D — 1 8 7
.

—
,

— FI.242.50
NATN p Fi.230 36 1.50 • 65 2.50 i

— — M
PETR C Fr.7000 10 • 270 ‘ - — — — •Fr.7050
PHIL C FI.50 375 4.70 A 34 6 8 7.10 Fl.53.80
PHIL P R.5S 143 : 2.50

,
37 3.50 • 65 4.80

RD C FI. 180 leg 1.60 6B 6.40 10
.
7.50 . FI. 169.40

RD P FI.180 204 11.80 1 — — 100 .17.50
'FI.3B2.50UNIL C FI.320 53 2.70 A 23 7 — a—

UNIL P FI 280 40 : 1.10 b — — — —
' ..

1 TOTAL VOLUME IN CONTRACTS: 11,605

A=Atk B-Bid C-Call P=Put

|

The latest batch of December
dividends, those of the gold
mines in the Gencor group, were
not known during market hours.
Leading heavyweights were
highlighted by Soulhvaal which
put on £IJ to £3S; and Rand-
fontein. almost a point better at
£831:. while gains in the region of
a half-point were common to
Winkelbaak. £32 f. Buffets, £35’
and President Sleyn, £32i.

London-domiciled Financials
drew strength from the wide-
spread gains in UK equities with
Rio Tinto-Zinc 10 higher at 610p.
Consolidated Gold Fields picked
up in line with the gold price
and closed 5 harder at 492p.
Charter were little chanced at
l»2p.

London dealers in Australians
regarded the response of Sydney
and Melbourne markets to the
Federal election result as a dis-
appointment and marked prices
lower at the outset. Little
business developed and prices
drifted easier further. In the
leading group. CRA settled 8
cheaper at 354 p while M1M Hold-
ing and Western Mining dipped
6 apiece at 176p and 215p respec-
tively.

Elsewhere. Cornish lim pro-
ducer Gecvor hardened a cnuple
of pence to a 1984 high of 215p in
front of the interim results
expected later today.

Activity in Traded Options
proved to be relatively light as
operators appeared to be saving
funds for today's onset of
business in British Telecom.
Total contracts struck amounted
to 3.374. over half of which were
transacted in the FT-SE 100
which attracted 962 calls and
785 puts.

NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (103)

BRITISH FUNDS Ml
NT. BK. A 0'5EAS GOVT. STIC. ISS.(t)

LOAN <11
AMERICANS (5)
BANKS (1)
BREWER* Hi
BUILDINGS (21
CHEMICALS (51
STORES 131

ELECTRICALS (61
ENGINEERING (1)

FOODS (4>
HOTELS (21

INDUSTRIALS (IB)
INSURANCE (21
MOTORS (II

NEWSPAPERS <31
PAPER CBI

PROPERTY (61
SHIPPING (II
TEXTILES (1>
TOBACCOS <11
TRUSTS (22)
MINES (Zi

NEW LOWS (10)

STORES 12)
Castle (G. B.i udln Pride

ELECTRICALS (21
CPU Computers Zvwl Dynamics

INDUSTRIALS (41
Brunlons (Muss.i RoNe A Nolan
Centrewav Ind. Vlnten

MOTORS 111
Plantons (G. B.i

MINES (1)
MMC Australia

Dewhurst Dent
Taxable profit- at Dewhurst

Dent, a subsidiary of Deeraview
Securities, was £26.000, against
£11,000, for the half year to
January 19 1984.

The directors say that despite
an increase in sales from £6.64m
to £7.67m, trading has con-
tinued to be difficult for this
converter, printer, dyer and
finisher. Trading profits came
out at £170,000 (£103,000).

Depreciation accounted for
£145,000 (£127,000) and there
was a £35,000 profit last time on
the sale of property. There was
no tax charge (same). Earnings
per share are stated at 0.25p
(O.llp)—the group has ** close

”

status.

The directors state that the
textile and paper printing
departments have continued to
operate at a Joss and have been
closed since the July year end.
This will result in a substantial
reduction in the group’s assets.
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F.P.' - 116 107 Aberfoyle 0 a
c Cnv. tins. Ln. '95 112

91.674rao -|0i4' 355,' 291* African Dav. Bank 11 *ui. Ln. 2010 3SV,
u : F.P. • — . I9p I5p 'Automated Seo. 5'* Cnv. Cum Red Prf. 17p
ii F.P. 2/12 205p 157p Elswlck Hopper B%Cv.Cum.Pt. '92-94 102p
ii ; F.P. 12/12110 1U& Estate Prop. Inv. ID/ 1

, Cnv. 94 99. 10B
‘100 CIO £4/1 • 10'lI 61- Folkestone Water 1 !>:<(, Red. Deb. 2004 10 ,

F.P. 30/IV.110 106 Gable H5C.Prop.lDiS-Cnv.Uns.Ln. MS? 110
; 99.403 F.P. - ‘1 001-' 1001. Glasgow Stock'hlds 11 (;-J Deb. 2009.. XOOU
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|
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-
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1pm- >epm Amalgamated Estates 5p.
84 BOi;

,
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110 : 1041; -Cambnan & General

-

246 : 233 Do. Cap 7IS p.
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4irpmi 3pm. Jacks 'Wm>
12pm i 12pm Lifecare Inti. Units I .
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219 ' 200 [Sovereign Oil
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pm 2i;pm Tranwood 5p
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84 i —
49
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,
.

.

22pm ...

3H'pm ....

12pm ....

32pm ....

202 + 2
112pm ....
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Renunciation date usually last day far dealing free ol stamp duty, b Figures
based on piuspectus estimates, d Dividend rate paid or payable on pait of
capitol; cover based on dividend on lull capital, g Assumed dividend and
yield, u Forecast dividend cover based on previous year's earninos. C Canadian,
r Dividend and yield based on prospectus or ciher nHicial estimates lor 1985
H Dividend and yiold baaed on prospectus or other official osiimoies for 1983-84.
Q Gross, p Pence unless otherwise indicated. 1 Issued by lender. | Offered
holders of ordinary shares as a “rights." ** Issued by way of capitalisation
§5 Reintroduced. 4T Issued in connection with reorganisation merger or taLs-
aver. Allotment loners or fully- paid. (||| introduction. * Unlisted Securities
Market. S Placing price. T Figures assumed. tt Official London Listing.
!! Dealt in under Rule 535(3). t Units comprising four ordinary end ono now
6s* per cent Cnv.Red. Prf. 1999.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

lugs lugs tion ment
Dec 3 Dec H Mar 7 Mar 18

Dec 17 Jan 4 Mar 21 Apr 1
Jan 7 Jan 18 Apr. 11 Apr 22

For rate indications see end of .

Share Information Service

Call options were taken out in
North Kalgnrli, Sound Diffusion,
CburrhJlI Energy, Johnson
Matthey and Premier Oil. A put
was done in George Wlmpey. No
doubles were reported.

ACTIVE STOCKS
Above average activity was noted in

the following stocks yesterday.
Closing Day's

Stock price change
270 -14

BP 505 + S
British Telecom 93
Cable and Wireless ... 440 + 20
Enterprise Oil 194 + 7
GEC 230 + 6
ICI 680 + 2
Midland Bank 357 + 15
Plessey - 214 + a
Sumrie Clothes 85 —
Trafalgar House 320 + B
Vinien 200 -36

RBSES AND FALLS
YESTERDAY

Rises Fell* Seme
British Funds 25 13 EG

Corpns. Dom. Ik

Foreign Bends ... 6 11 58
industrials 389 191 859
Financial & Props. 139 65 337

OUs 20 28 77
Plantations 3 3 11

Mines 5G 35 B7

Others 89 30 78

Totes - 706 378 1.571

FRIDAY’S
ACTIVE STOCKS
Based on bargains rocordod in Stock
Exchange Official List.

No. of Fri. Day's
Stock changes close change

Curry 18 529 -4
Dixons 14 434 + 6
Burton 13 395 -11
Habitat M'care . 13 364 —10
Boats 12 1B5 - 6
Cable and Wire. 12 420 -5
Redland 12 278 — 7
Sarasoia Tech. . 12 160 —
Woolworth 12 588 — 9
NatWest Bank . 11 558 —17
Beechom 10 377 — 6
Dc Beers Deld.... 10 372 — 5
HTZ 10 800 -15
BAT Inds 9 312 +4

L
1ALLS

.ONDOI« T
PUTS

RADED OPTIOI4S
cALLS PUTS

May
| Option Jan. Apr. Jiy. Jan. Apr.

[

Jiy. Option Feb. May Aug. Feb. Aug.

B.P.
C503»

122
9B
60
27
6

128
98
67
37
19

75
45

2
3
8
20
53

4
6
15
27
57 a

Imperial Gp.
t*i73i

140
i
160
180

37
IB
6

40
23
10

1 25
1 13

2
4
11

t
IS

B
17

LASMO
(•351)

280
300
330
360

83
65
48
26

75
55
35

62
43

4
7

14
25 H 35

40Cons. Gold
(•489)

460
600
550
600
650

54
29
12
4
I'z

62
40
20

70 I 9
SO 1 2S
30 I 70— 1115— *165

17
58
77

26
60
90

Lonrno
C156)

130
140
160
180

29
31
10
3*2

23
14
6>s

a!
16

l‘e
3is

10
26

5
13
30

~6

14

Courtaulds
fUBi

110
120
130
140
160H

13
8
6
2

11
7
3

2>;
7
IS
S3
43

4
10
IB
25

13
19
27

P. AO.
1*303)

260
280
500
330

48
29
17
7

54
37
24
13

31
19

2
4
12
30

5
B
20
34

25
38

uI f\
2
3
8
SO

11
24

Com. Union
CI8O 1

160
180
200
220

25
10

1>2

28
17
»
4

31
19
10

3
10
23
42

6
14
26
45

9
16
29

R-TJL
(611)

500
550
600
650

122
77
40
16

90
55
28

67
37

2
9

23
52

16
35
62

40
67C.E.C.

|*232i
160
180
200
220
240

76
66
3B
20
8

82
62
44
28
13

50
54
20

|l
16

B
2
4
ID
22

5
13
26 m

von4an nMHm
Grand Met.

(303i
280
300
330
360

33
16
6
2

40
25
10

47
33
17

4
9

32
60 I Option Dec. Mar. June Dec.m June

I.C.I.

(•680)
BOO
660
600
650
700

IIlHii1
Beeeham
(*3B3|

300
330
360
390

80
55
25
31;

87
5B
35
17

63
40
23 I

a
4
B

23
14
28

Bau
(*436)

360
390
420
460

78
48
23
4

83
55
52
10

88
60
38
15

2
4
7

40

6
6

17
45

8
11
02
48

Land Sec.
l-303j

260
200
300
330H

55
57
23
B 1

1
3
7

09

3
6
12
31

B
15
34

Da Beers
1*34.45)

460
500
550

17
7
2

46
30
20

60
40
25

27
65
106

37
70

120

52
90

Marks A Sp.
C117)

100
110
120
130

20
12
6
2I £

24
16
a
4 la

20
18
7

Us

§"
16

3
6
12
19

8
15
22

Guest Kean
{*163)

140
160
180
200

45
05
8
1

49
30
15
8

30
21
13

1

He
4
IB H 7

14
26

Shell Trana.
i*646)

500
560
600
660
700

ISO
100
58
S3
7

iSa
110
67
36
18

72
43
05

3
5
8
27
60

4
6
15
38
67

20
43
73

Hanson
(*279l

200
220
240
260
280

Bl
61
41
21
D

84
64
44
27
14

66
47
31
IB

1-
2
31;

12

He
e
4
9
17

4
6
13
21

Jaguar
(2221

160
160
200
220

62
42
22
6

66
47
29
14

48
34
20

1
X

1

6

2
3
5
12

a
9
16

Trainin' r Ha.
1-318)

360
280
300
330

60
40
20
5

65
47
29
13

33
18 H

21*
6

10
24

13
28 Tegco

(*236)
180
EDO
220
240

57
37
17
6

59
39
22
9

62
42
25
14

1

1

4
11

2
3
9
16

3
1

6
13
18

CALLS pUTS

[{

Option Feb.
|

May
|
Aug.

j

Feb. May Aug.
r i-ae Index

1*1193/
1000
1025
1050
1075
1100
1125
1150
1175
1300

193
168
143
118
93
68
48
26
13

197
172
147
125
100
85
65
60
33

108
90
76
60
48

1
1

Ha

i*
4
8
15
25

2
3
7

11
16
23
38
40
50

18
32
47
60
68

276.'

BAT Indc.
1*313;

260
280
300

60
40
25

67
48
SO

72
57 I

38

3
7

12

7
13
20

Barclays
(*524>

420
460 1

600 1

650

115
75
40
IS

120
B6
62
27

65
37 |

2
4
12
32

3
7

22
45

26
52

uee. 3. total Contracts 3,374. CaliTs 098 Put.t• Underlying Puta l<
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WwOlSELEY

m-HUGHES
From Glasgow to Georgia
we're growing
from strength to strength

Plumbuiq and Hvatinq suppliers m the U.K. and ijS.

Aqnciutiir.il Marfimerv Engineering Ptasncs

FT LONDON SHARE INFORMATION SERVICE
AMERICANS

1W
M* Ln I

BRITISH FUNDS
^ I T M "T*

to Five Years)

W;.93,'.+%

lOZVxdL
'

iSf-.-

ia
8fcw+j . y
10^3 .... 11

99%fci IQ

nu^ii
l

ii

10.

96!il-% ULB
u»a-A ins
n.V+A 6

Five to Fifteen Years
rms I3m 1‘WOtt 113%(+%
Each UhlK 1990 108% ..... I

Frets Puk 1987-908— 9U . ...

Trees. lOpcCt 1990 97V +%
|

rrtBll’yxlW IBS +%
Fuu*tg5Vre -07-91#— 83
E*h. Hue 199) 101»i +V
Tree 12l*x 1992tt 112%
Tree lOpc 1TO 9BV

—

Tre» 10%pc C« 1WZtt H»y+%
Drch.lT'oc^ 10*1
5rtI3%Kl9'l2 114%
Tre«il2%pcmi» 132%
Fmkng fee 19938 79%
Treas 13Voc 1993H 11S%> ...

Treas W#c 19948 12* ....

SS 5S S §
38* 903 H

^ Z6V U
11? 9M
1153 9.93 £2 TT
499 9B7

“

^ » 1

1

‘iS « II« « II1204 1029 S? i?
1028 1052 fj
285 8.72 % if
1047 1035 SP (i
7JC 1002 “ "
1008 1058 £2
115* 1051 ** “
031 1029 “g "»
1051 1055 2
9.W 1Q40 &
366 90* "*
90! 1074
n *, urn Jj?

2*

908 1062 ^V®*
10.bC 1078

1053b 03054 37% 24-

1096 1085 ^ £6AS 9J6 « S

28 |
17

57* 39*
275p 134b

22 15>

47% 271

11* 6ft.

42% 271
37% 241,

17V 331u
21% 151

littMUKl
StasmonlHJ.l
MfconSl
AIMCm SI
IAabSI
AmaK5c
Amer. Enprew SO0O .

fawHlAalMU..
tan. Hn. Rev SI—
AmmvT.at.si_.
AnerttechSl
ftndarfl

VAnfTccW
HedrtnrricaSlA
Barters N.Y.S1D
Bell Atlantic SI
BrthoEthSl

*Beih Sleet SB

:K IBM. 25c
WFedtneSXQO
Campbell Soup fcoc

Caterpillar Ti-artae _
3m«naS125
amualHcwYo*—

»rrfcrS6%-__
CWrerp 54 _______
jlyh».SL2S
Mgate-P.il
Ml In*. SI—_____
Coes. Foods SIV
fertNtataC.
ICnsoMBOttSoic*..
jmm2M.fi __Mm 0940c
tanCm. SI

34% +Va +%
29% -H,

»%+%
l4Va +%
4SSp -12
»V+V

K» vn
I Cm ICurler.

SLM- ZB
SUM - 4J,
5L2L - 35
si-at - so
20c — 15
2ft - 17

SUB - 35
«0 - 2.7

WL4II - X6

BEERS, WINES—Cont.

240 202
204 128
260 206 .4 Under ! 256 1-2
280 220 nfanng Bre* 'A* 50o J
180 1 120 1 Do.ltotV.5fti ._J

M s usu
.

j
tVLGSf 22 1 56 -102

. . 1625 26 4.7 94
-2 1 t6£5j 30 35 124

159 20 33 214
1-5 I 155) 20 ! 56 >125

BUILDING INDUSTRY,
TIMBER AND ROADS

2S3 186 {a**EC 50b M4tai*l tlOOl 24 *

202 157 Utterdeen Cang. 132 _. its 27 :

31 IS UUMPIvt5o 15 8— —
35 22 mmcolRdHWgs—.

. 22 . —1 —
77 38 WmcMfrl* 46 126617.1
•m m Km as .. 33 l* i

2? 232 BPBIK8.50P 272 +2 7713 315 57 1 9.7
202 124 &99MK Brtd_ 198 -Z 152825 J

45 Z7 McylBtollOp— 39 iS 29 I

188 78 [BonBlOn. lOg 90 *2 762)1.7 1

120% 106 Ejx6l3tocl99a
114% 9b% E«c*. 12fjpc 1994

94*1 B2%rm»9Kl994t»_____
110% 94% r™ 12»c 1995 —
64% 58% Eh 3k *90-95

99% 86 Eidi. IOVdc 1995
117% 102% Trml2%Kl995tt
123% 106% Trm. 14k *96

94% 03»jr««9K1992-96»
134% U8VTrml5Vpcl996»
122% 106% Exc6 UVgc 199btt ——

_

6*; 63% MmoUMlK 1986-96..

120% 104% Tree 13%bc 1997H
104% Bareli 10%#c 1997
92lj 77>JTn>sB%K 1997H
13*% 118% EKfclSpc 1997
97% B4%jExcii. 9%pc 1998m IS£ E»4(Mpi'48A(£2aK'4
7B 68 rrws6%x 1995^81*.

—

138% 123% rrt3s.l5%pe'98» ..„
115 JO0%E«A12K149B__
96% ^TKB4%Kl999tt
1161 104 Ek*. 12%* 1999
104% 41 Tins. 10>j*1999
102y 89%tamrfBlOVKl999

Over Fifteen Years

Undated

Eskee
Tre*. 3pc

‘

66 Aft

mi ii.li >7
1154 1095 ii
10.97 1068 |?3 2
1014 1023

"
1120 10.71

1054 1039
722 921

106S 1035
956 922 lfrU 12
1052 1030 879p 564p
1072 1036 13* 85p
086 934 Z2% 16
961 960 14% iff
9.991 968 24 it

386a 30ft.

17% 12
. 31% Z1

lOXBl - 391; 32

17V 3310 Fla.CorBn.Amr.50c
21% 13% HmCncagaSS
37% 24% FtarMUPnr.AbghU.
15% U% Floor Cmn-62ijc
42 23% -0fdlfc«orS2

2b 18% 1ATX62%C
49 34 im. EJm.ilV
50 31% Gco-FooKCmSl —

.

47% 291; VUtaeSl
21% n%h.Wesmr*sl—
51% 34V 4oocjr»eflSL50

18% 12% Hondo. Inn Inc

40 33% Canton NblGbiSI
27% 16% ftWOBlE.FJSj

105>j 72 IBHCraSL2S
33% 16 rrTCarpn.$l

39% 26% IrqenaiMtMdSZ
15% lOVtnstalSl

18% lZMlUliWlSUO
39% 21% LaddmCrpo. SI

21% 13% Law 5ur Jade.S
26% 17% LOBCiino LonOSOlS-
20% 12V LokTiSOc
24% 17%MnM. Hoaaocr J7%_
26% 16% Merrill LjfDC* SI

2S0p 100p MonnoOrUnt
32% 30% UMCao CorpS
64 42%Uor*nUPlS25
63% 41% 4YNEXS1
14 881p Pacific Cas&EfccSS-
571; 36% PocffleTetettS020_
36% 23% Pmoll 834.C

I
36% 22% PilUmryll

22% 13%Pi6facSiT,£l.0Gnl
62i; 37%noater0atsS5
31% 23 RcpNYCmoSB
14% 9760 Xenon) S5
2 16% Sodraell lotl.il

38% 19% Mr Ink IkSI
13% 938b Soul IB. F.JS1.
47% 27%9Skell(BSl
57% 38QSra0>elrmB(OSl.
35% 25%|SeerTT Corpn S050
41% 29% Sob Co. Inc. Sl_
62% 42% TRW Jw. SIV
31 1 25% TnomSS

18* 135 0o,10»cU5».915„
31% 23% TexacoS6t25
39 25% nmhK.il
21% 20% Tracor J0331)
2Z% 15% rnsnoierlcpSl
46 35%UnmCa*6JrSl
33% 19% UHL Tech

231 17 PUS Sled SI
56% 39 USWeoa
31%) 20ijrWoohwrtig«rilJ

672p j+7
16%Jt-%

37%c -%

4^S-%

SI 52 — 8 4 31 IS AJMPM5P
52-« — 46 35 22 Hmeo lod HWgt-
J64C - 78 77 38 AmcHHe 10p
S26£ — 75 *U1 81 Atumb
6ft — 35 337 232 SPBIMtSOb
72c - 3J 202 124 B^cnam Brick -
96c - 2.7 45 27 (BMeylBepl 10p_
ea — 25 188 78 (BormlOei. 10b —- — — 162 US BHlKOT - - -

S22C -12 77 55 BertordM. !&._
32c - 25 140 96 MerWerCroop--

S25( — 35 63 45 B«nBrra.20p.
SOc — 16 *606 349 3Jaddeyi20p

1365 - 8J 497 355 3h*CKJea
!
S2J6 - 73 216 184 SrMenUBK
SL9S — 55 67 4b incttoneOsaerU
6ft — 21 166 66 BBSEA

S206 — 56 70 47 BnLOreOgng
S2A - 52 24 15 bmo.Jtaa.20p_
021 — SO 68 57 Brmfce
S2L50 - 4.7 72 50 BtyMMU*
SL3C - 38 205 125 ammAHallao-- — — 55 50 £6t6nU£*.41ft- — - 92 50 Carr LUnl
510C - 12 *60 47 -onm-tattooe.- — — 64 42 Conorr Group
SL2 — 50 352 232 ConaMGraw- — — 240 174 Coo*rr5«Jt Props

-

- - — 88 65 Croodi (0.) 2ftL—
SU: - 2J 96% 47 DrafCeerpeJ 2Sp-
S3.4C — 76 67- 52 DoapbnlSabt M>-
H34e — 4J 18 12 fOaoun Group 50-
SLX — 64 83 63 EnDt_
S3.76 - BJ 104 75 t€ater8«CC«5*.
40(-ZA 120 97 Frt-hnt lft>

HU — 35 115 83 Oft ’A' lftj_
SL2C — 37 63 37 irirtneiilftninl
SZZ — 38 1061; 70 Fudge (Jchd ]Qp_
S25C — 45 152 110 FrmhKkr
JZ.44 - 42 66 37 S*Wot*5p
BBc - 3.4 28 21 CabsDoodpAlOp.

S1.9C — 3J 221 163 Ue«M(MJ1
S2.« — 110 122 9b HAT Group 10.
S21 - 40 77 IS HeftMBar
80c - 2J 255 180 Hem-rm troop—

S38C — 38 «0 29 KewdenSLlOp
S10C — 36 QZ3 E10Z DP.10pdji.Q348
S260 - 5.9 161 102 Heyvood Wiftams-
S10O - S3 '332 230 Hlpn&Hia._
SL15 —7A 45 28 HowdShMlOp—

6ft — 10 146 106 IDC20P
SL9C - 7.9 2B3 162 libsockJcJobw—

2.4 1 59! 93
2.7 52 93

7.1 f t 68
US 6J 145

52S2J 18 LL1
1812.9 86 55

762) 1.7 llTJ 5.4

70 • 178 6
379 L2 70 17J
039 26 4a 134
£69 0.7 74 W7J
1210) 25 53 145
19012.9 57 69

S

13 6J TT5
1.7 60 17.9

6 230 6
Z7 54 9a— - ba

135 2.7 BJ 65
30 29 62 72

Krys«Je Praps.
adi(0.)2ft>

—

• fGeorpeJ 2Sp.
qtanlfiobt Ml.
son Group So

-

S2L24 — 56
M0C - 52
S60C — 70
0.73 — 9.9
S54C — 73
J2JC — 48
S1.4t - 54

309 215
31 19 _
125 87 !fJcmngsAS50 117 1-3

120 70 IfjDbeSooei PB. lGp_ 70 I. _
£33% £23>Aalme Cop-FIDO- D3>; ..

226 136 lAtogUahoJ 209 *1
265 185 Ladiem UJ£1 265 +1
246 196 Laurence (W.J 214 . .

160 70 Leech (Wot) 20p_ 224
29% 15ijLnl«dP»M. 28 -1
90 59 LMeytFJXJ 67
109 88 Man. 6 Clydeside 94 -1
218 156 LoteflCY.JJ 218 +2
250 167 BlcJMiri Shore20p. 215
155 85 MMdaotMntH—, B5 ...

180 106 HmMtSdK 146 -2
178 lO MvdenlHJdg) 160 +1
262 184 Hvchvrtel 260
•233 167 UaiftaBiHoMao—

. 217C ^6
118 89 ManudenCJotn) 20p US
99 72 UjyAMmeU 99 ...

157 89 Uryerlid 126 -2
96 66 Mrtony 78
28 15 MHkrlStonllDp... »

135 104 Kook (A) 224
236 184 Woman U) 214
640 480 feMfthaa 618 .

147 72 tal Brick 147
725 425 Pearce tC HJ 780a ...

120 84 Ptomii rafter 1M . ..

835) 08 BJ 130
30123 8.4 70
V6| 6 14 ft

0U62*iL9 69 UJ
20.75) — 23 I

—
U33Z6 56 ‘ 52
T46Z46 52 I 72
50a 03 52 2Lb
5013 151 64

-\Z
H265i54 581102
h5<4 2J 103152
t2M 3J 30 129
1264131 4J 100

153 26 63 73
40u 69 nu<
L4, 15 80 jUAB)

:

4.951 ft 33 ft

133)26 42 122

150 30 30 138
1133 25 S3 186)
OUTM - 180 -
IS-Sl 33 63 53
men 31 54 73
0107152 38 54
10673 L4 72 Q32I

155 3.7 33 116
173I L4 62 aa?i
— - - 100

020%) 21 60 80
440 28 62 53

mai ft 52 ft

150 52 3.4 72
11-73 36 63 4.9

1029 54 60 48
140U 46 D403

CANADIANS
r.Montreal S2 1 15%W%

U *233 167
118 89

61 99 72

50 157 89
45 96 66
42 28 15
7.9 135 104
— 36 1B4
65 640 480
L9 147 72
13 725 425
57 120 84
67 250 190
30 476 330
3.9 25 IB

1 7.7 102 55
40 316 SO

Q93 025
150 105

280 1«
in «

350 310
62 47

dftn) (£ WmftsJ . £170
bens AdznJ 111
nhnsoolOp 34

— 71p 22p
- 875p 550p— 177p BOp
- 121; 851p

Index-Linked

108 101 [Treat 2k *88 (29701 107%4% 3.77f 4.75

,2s1 £. Do- Z®t
'

90 030.91. 93% ..._ 383 6*7
109% 98% Do.2k*96 (267.91 10^ e% 142 372
99% 88% Do. 2%8*‘U1 (30881 99% 122 145
99% 87% Oo.2%K'03 (310.71 9f%* 118 140
UQ% W% Do. 2k

'

06 I274U 182% fJ, 113 331
99% 87% Do.2%kM9 010.71 9Wja +% 306 3-23

104% 91% Da.2%*'U 12940) 184% 303 3J0s 82% Do.Z%k*16 02201 95%+% 2.99 113
93V 81%) 0o.2>tfc*20 0273)] 93%%-% 29S 309

Pnapccilw red redemoiion ratr on pnueend ndlanon olll) 10% aid
(2) S*. (b) Figures topaentbesej Aow HP) bee month hr ftde»lB* re

8 P—lhi tariff to mo. RPI for Math 19B4: J45.1 and for Octrfter,

1984: 357.7.

INT. BANK AND O'SEAS
GOVT STERLING ISSUES

9»J-% I IL20I 1127

01 Treat2K*88

85 Do. 2k SO
98% Do-

2

k -96

88% Do.2%K ,

D1
87% Oo.2%k'Q3
W% Do. 2K '06

87% Do.2%kT)9
91% Do.2%K'U
82% Dq.2%k16
81V Do.2»8**20

Aa.lnpA.S2
AB.Paoflcl

Do.4®cDrt,£100_

rOoubte Eagle II

lEcboBayMnn.
CicunnUi Res Ik.
GodCanJ
Mamkff5WCa«_
HdftogreH
aaoo'iBjj b
IiwWOHB« 28% 19V Pinner*! Ob*

675 K>% tgfti incog
6*7 7b7p 437p PMlCmaa 8es_
iif 970p 737p PlotodHft-CaiSl

42Bp 175o MdsserFeiftuM06_

U?" & *****
Hi »• 75p pPecooResfl

3^ 14% BOQp VMoMjoni

1§ S' jg)H^ Bh-fcPLB—
32% Z2%ScamMI

309 11V 775o TmmtOaa. Ae .

27 +%
•40* -2

526. 406
, 93- A- H 372% 285“ U4. 76- h0 373; 255

11 Vj 775b rTonm»0«.B6f-
12V823* IftTramCan Pipe

55c — 26
S20C - 67
USSO0 — za
JO-76 - 4J
9M — 40

101 65
282 188
72 48

167 IS*
47 33
40 27
170 120
154 63
148 55
100 80
210 162
88 62
82 32
198 158
160 95

KtitfirP.Cenad 126 -1

SaepeA Fisher 64 . ...

pMMHWei) 323 IT
Smart UJ 10B 68
|T*i*k50p 526 +2
Tay Honan 73 ....

Taylor Wou*ua 339 -1
TUaryGnap— 104 .„..

TramCJVstU 293 ...

Trent HoHap lOp- 90
Tamil 282 +2
TyvmICorerJ Up_ SO . —
USOGm* 153 . _.

HKCcmcOhuiO*- 48 .

YeetrtStoaelft)— 31 . ..

«*«* 133
WartHMptlOp— 135
DoiOeM. 128 ....

WariMoanhHJ— 81
WattsBt*e 210
WettemBm 62
impgoHGrmlOp - 42 . ..

KOmCCsmoA)— 190
WbnpeylGep)—I—] 114 Ll

1

360 2J 78 76
6953 23 Ba 7.9

15333 It 96
Md-79 38 12 28.7

7tt 36 110 Z9
-2 4.7 2A 46 100
+1 7J 25 62 80

. . t90 32 4.9 82
+6 At 27 53 »a

41 40 50 68
... . 43.75 52 5* 3.9 ,

-2 4.7! 3.9 S.4 60
5.4 3J 9.9 36

.. WU. L7 t 0.9)
6i 29 75 56

.. 1U 12 70 9.7

101 42 22 130
.... 11132 20 34 182
... 62! 78 13 139

41 51 50 43
110* 28 7.7 52

.. _. 1121 32 42 98
0.7! 23 60 7.77

rM 8525 20 86 6.9

P»
193 23 50 10.4

60 L9 72 90
.... 065 62 2.7 66

172 19 50 90
-1 150 U 66 113
+2 £0 12 62 136
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226 l€?i] SvttANeeiQOp— 22S
670 484 Snatftita6.ab_-. 6«- +5
40 20 Sole. Urn 20; 23
58 27 ISwnie »
136 U2h !ewua[W)ABM25. _CMU+<2
64 3B SpBrtwlC.WJ20p. 36
128 50 Spear (J.WJ_: 115

3th 13 SrnHMvS* 201J+J,

3 s Kir*- ^ r
213 163 I Op lOpcOnWPri El . 218
112 58 SugFinkwe 6*
115 55 MtafaPMmfa*- 68 .

160 109 Std-Firtamjll 1S4 .

53 20 KUfkotto. 38 +2
275 63 St»Can».lfe ft -10
122 112 HUI-NSe. 221 ...

295 227 SICMtor *» "?
101 60 Stirfcrfl tah^P- W -1

188 125 StsdUke. US*
93 M SimeMlWM-; -- 93 ....

3 *£ SSRISSfc
“

t£* ti9 s*MA BtrtasBo: mi, -

217 122 r5maPaeA60cw 216 +1

164 138 Sttaoe : 160 .

16 2.7

tlDJ 23
16006 41

Semite. 30 +2
r Comp. Up ft -10
4I-P6* 5P— 422 ...

Nlty — 2» -2
rfne tah2»a>.. .

6J -1

16175 23
14£ 23

no £7
9013% 22

1.75 4X1

10 23

1*dl3 33
21 53
MW 67
525 23
*42'20
S£ 3.7

L9 124
- 15.4
48 UlO
44 U2
13 230
L58 -
32 10.4

3.0 -
30 7.7

50 &7
43 121
10 368
U 363
L5 264
20 2BjD

53 5.7

U.4 9.0

4.7 0171

53 93
34 11.9

98 38)
74 103
5.4 124
2A 213
30 163
- 37.9

t 143)

24 210
69 39
12 40.7

93 64 SweMUMK— — 93 ....

262 2M ta*0nSm:U*~- 25
•38 20 SMcWleSpeA_^. ft ...

E26V U9 ; 5«tfl56 M»c685k50 C®,
«7 122 r5«rtPaeA60c».

;

afc +1

161 138 Stop* 1M. •

J5?
1

80* IwSiffifi.' 1ft «
%, ", KfiSfc S- ^
A S R7-5&S1-:

& £ BSWfc iS -j-

140 » TotanFJI.So 3*0 +1

137 107 ToottOflUW^ UO „.

140 n Tbm 318 +3
,

320 199 IraWjar»£»>-_ 320 +8
1

114 84 rnMpnnOe*. 10* ,. ..

U’l 46 riwtakodSp.—--.. -**
,

TO 50 FTrlSeV Ctal 10p _ SO • —I

63 » Trtrtaa—- *0
100 66 IW1M-" '

166 86 JKO hOl — V* «
127 100 HJntxiadHWjl— 1»
57 25 lta*rtal5*-. W

100 66
166 86

127 100
57 ft

006 835
145*, UZ
*9 17

92 55
136 60

1* N.V2142 W
G*VW»5P ,~~ ft
talW^illfc- 80

Uied Pattcb lOp... 80

182 1U - IV-W.ltaMH 1ft -

172 109 Wtdsr

-

““'I
3J4 ZOO VUeaCrp-fti— M* -»
103 66 Wa*PMB.U>P

10 is^SSSm%^1- j
£

J+

j102 75 moon8 K.10; — 96 -1

194 U7 Wedawood 19*
19 UijJWcWelOp.--^— ft

295 205 WiW+taiSMP— *95
107 62 GracvIM. 63 ...

910 610 Mannar R. Atari-. 9»
172 138 (WifOTH «3 +1

153] 7)2 Wtawy 4p.-———- -if2 *!2

215 143 MMtaU.1™---.. U6 -5

11 4 tWilWreSya. IOp - 5 +1

107 62

9J0 610
172 138

153] 71;

215 143 fWMtaU.J

—

11 * Wwitare 5**. MP-
as 18 WtonOil-28 18

167 130

580 440
43 15

72 39
47 22
87 78

ilGearyel

idey-Htatat..-
npBLStaUfcrSp-
*(Ar1tar)5p .—
MaltaUJMOR.
h|H.>

INSURAWCES
E20U 033J«eu^S Ata*^.
£673,167 Do Use Cm. SIDO

L3US U4H, Waw tfm.DW50-
CQU C13S Geo “'P
558 425
347 172 l8ry94t(D*rrtl 10P

C31V 123>] EonHMdiM-Sl
211 162 Sana. Orion -
180 107 M)rwey OtaTjelO;

UBb £21(7 Snital/K^wC*

—

233 132 ttart) * 3-»
640 290 pMWuwtSM*
537 425 Srt. AcdrttM

tm 507 M—
504 357 tori»U*e5p
528 317 Me!*iIC.EJ20p.

—

225 130 (ttatafttatata-

578 416 i-rpKASet*^.—
£35 tnij Ltanty Lite 5* "I—

-

US 437 LanOonSMvi---....

207 183 LafidtaU»M20p—

578 416
£35 " dlijicrtr Lite SA HI

—

blS 437

207 183 E*h1hUwM20r—
U5S aUWrt.tacUii'i.Sl..-

200 137MMM Hkt|S 20P-;;r-

385 242 MrSkamwaoMlUP'

955 720 PmtI5p.
*56 370 ptanta

535 430 - - ->'

820 620 (fieertSTtarte Class C

C2D>in-3> QSIDC - I

£2SV . 6Q26.7I -
549 -1 218 -
3*7+2 m 42
OlH OS2DO —
178-1 11J -
180 63-5 -
E27D *B 09% —
2*7 - *5 —
618 1-12 <88% 9
5Z5 -2 19.C -
USX wax —
*77+4 T15J -
520a 117X M
213 -1 6.75 U
»# +2 »s -
£27 ... sU260« —

.

6X4 -1 1164S —

.

2*2 ... 12J U
H46+1 a» « Lb
198 SM 22M +13 4X 27

1

953-2 13M -
648 . - 6198 —
097 +4 +19J) -

820 6Z0 (fifertSTtarte Class t

5*0 405 gri*9C5P-:

5U 395 HW*- -

315 2U aripW C«M» Up
24U lS tewl5taH«JftP

*60 w
433 335 bunADitae*-

707 545 faaiL*5p

£27 £2jYTBr«»«iiU00-...

goSjlSSBSti
!S bBmIkS:

5,na=fi, osi.ra -
....IipiolS 2i
. . 1 fdD.75> 3 0

LEISURE
12*^68SM HftlOp W»2+I
«9 lA-S TV Prtf. £1 ft ••--

12' HMkdvn U46rc 10p- 13 ....

1S2 WptaTV W 17*

1 103 ptaUdHNOt.Up 117 .

84 fimSWAT.'A .J 90 .. .

UO gweyAHaAK..- 127 -1

73 JCawHfi InL 20p— 35

in MmnlTV.NNSfe- BS . ...

«6 SuMMCrodSP... 46

dEgjfcii 7
3 CW-5: as
99 BfrVIWiVW. ftS*-2

WB Stoww--.-— »« —
&$S£,m : rq " «
9 jSfflSitaV«Jeoia>v) 9 ..

125 G£iwftHkw2p-. W7 ...

18? SLwt-a“ ft*-”1
*2 £pnipT(Fipf Imlh- W7

' 3b IfMIlE FaBBKiUP— *8 •

98 pM*.**'**: 11* ”

! Ifc hlrinislerlOp -. . J +*
.

]

j

2 E5a-J^u

Oi 9.7

595178
QdZQ 16
17817

65 24
6225 21
mi75 U

X9M ;

W96 Lew 1 Stack >

46 9 W+tmrto l«?0c - - I

3J<] 141,HOMwn Abroad ...I

66 33 raualLm.) .)

29U 20 (WdHty Radio HV 5; J

130 [ 70 WMwtafOKaitbj
430‘ 285 H««ama5B
171, SSpJi^EwwMD

158 W WweCwy'A'NV,, J
70 50 MtakoClytaNlV .J
148 30 Riley Lrftuf? lOp I

140 94 Bopa HolvJOp . . -|
SOT 143 Bamuriun Grp U I

27y 18 jbSaapmPnnolOp.l
150 1138 IFSuireSOB J
190 I 90 ISnivTV'A'IOp I

413 186 5e»Cfl«tMU2S ,..

35 12 FSrieeTV 10p- I

14$ 'Zi FSpectnnn 5p I

37 29 nSW5p _-l
157 79 [TVSNlVtslOp
>1421] 1021; Hett+hrtnS«5Ifc
90 60 roflneiam Hoepiv .

,

161 120 TnOTnTV'AMOp....
273 100 r2!a Ceaery Dm ....

197 135 6TpelretT¥-»'U_
101 STJ-UlrferTVCUV'A' ..

28 17 WefabiJttiSD
SB 88 B>Ucn5p . . -

1+ «rj Dm
, rt*

Price I - 1 Net fir 1 fir
-

! I PHE

413 >186
35 12

14$ IZ2

20 i I

19 I

46 1

2*1 ,

70
38S +3
17
69
55
39 -1

138
530n 1

25
143 ...

164 -4

325 -8
12 -2

130

»‘i
135
130 +5
76
154 +4
146 +11
155 Lift
97 -3
23
91

0 7$jb.l

1 B7> «
01*4 4 0

6514 7

frrfMBIH)
5b/ p
381 14

J42) 74
t3.75j 1

6

MxftV36
091251 LS
belJdl 22

tfl.l! 2.9

1L4 0
1 3-1 84
12.4 12.5

I 02 1216
1 12-11 t

I 78 1128

I 32
! 3.9 23 1

I IB J97
I 7.1 !113
1
3.7 117.4

I 7.J ’ 7 6

jr.i 145
1 66 0
54 t
lib VI
178 179)

<51 152

105 6 102 •
475 0 I 7JJ

|

*
40 51 1 0 I 32 |*5t

329 32 i 5.1 1 93

MOTORS, AIRCRAFT TRADES
Motors and Cycles

76 l 33 t&LSOp : «o [
— ( — { — 1 —

325 Z?7 fce« mu UNI*. - . i 325 I . QUr| - 30 -
4t8 1294 nandi Mmm Y50.U..J 402 +9 Kj+J 86 1 0.4 12.4

223 lift tawr J 222 +2 b77S2J'59l79
85 54 Lout Car Up J 74 . — I — I — (T57JJ

47 20 I+Rriwl Mta lOpJ 36 +1 - -
1
- 11.4

£23^ Clfr*2lVokoK>SS— J (20V+V I «023%J 0* 1 15 Ib8.7

Commercial Vehicles
45

j
30 (ERFIHktta) J 44 I .1 0-1 -

|
-

|
65

130 83 jPlaitsm(GB) J S3 1-1 I 64S 32 7.7 6.1

42 I 22 IVork Trailer lOp J 29 1. 1 *L—J —
I
— 1x7

107 I 66
SB 48

•181] u
185 122
48 24
304 213
•52 15
54 28

284 158
102 87

Abbey Pinch .

AoreipaceEnp.
airflow Stream
AnWng Eo. lOo ...

Airtomunf Prods.._
SioemetBrH.—

-

Dowry 5C»
*li19lAp ^Op
FUsbi IMarkhM —
Herwen Snrth lOo —
KMk-FaHIPp. Up.
Lucas lints. U
SoJe*A50p
Sacra Grow Up
tWaoAeal Uj —

.

onents
10* j+i

S J+i
341 J-it
66 1+2

12 .

182 1+1

26 i+2
302 M

re] 4)28 1.9 |llfl61

(0251 18 1X2 64
10 50 U 4.9
011 42 25 103
fid 7.7 22 17.01

45128 35 1Z0

125)48 1 1J 31
VfiA L9 3J! 21 0
1SJ}30 75 68
8*1 2.9 43 (881

4J| 1.7 75 102)
tl*l 1.7 75 U 7

D 11305 04 88

199 lllb
12 66
«1 27

161 135
•221, 141]

170 UO
•134 80
140 U6
43 33>:

UO 71

72 44

77 $4

17$ 108
bO 34

146 BZi]

45 31

435 303
113 72
14 <h
85 64

65 43
88 63

Garages and Distributors
Warns A GCtan 1190 t5.25) 4J

j
3.9 65

Alexanders 10p— 8 — _ _ —
AppSeyarfGrp.—_— 39+1 —I — I— 6J
AitagU»Mdt<)r_J 160 +1 85,3.5 1 78 41
BS&lnLlOq 21 +1 tl 8 31 68 52
annual C 0.1 1130 db.7 37 74 47
Bm-Car Aim lOp-J 87 +1 29 22 4.9 122
UiynsWn.- 122 ... 45 0.4 I 55 -
CowierrJ5p 43+1 tiC'J 18 68 138
Dans Gsdirey 109 -1 40 28 52 93
GateslFGI 59 30 2.7 58 7J
Slanhrid Lawrence ... 52* . +1I.0 32 27 15.9

Harrhon rr.C.) 70 +! +<23 4.1 1 4.7 55
flortweh 77 +3 ttilOT 38 1 62 7.1

KwstlCtaries) LMW.. M5.0 5 9 I 55 38
letups 60 +1 30 * 1 73 *
KenwgHMPr 104 65 25 B9 I5J1
MjidUw Or>- 10p _ 34 H25 42 105 3.9

Lex Serene 303 .. 19 75 3.7 46 77
Lmlrm 84 TKJ87 3.1 t>8 $0
MUor Nani. 20p 12 'i - - - —
PenylH I Mlrv.— - 73 40 2* 78 71
BoitklH. AJJIOb- 45

. 1253 16 SO (941

Western Motor IS . ... - - - -

NEWSPAPERS, PUBLISH!
340 250 Aa.Bor*P ZOp— 340
510 380 Asm. News J 460 1+2

166 98 BJ’MHkfes.'A'.— 165
340 260 Slack (A ia 280
353 280 Bristol Exe. PnM.— 353
84 68 CaustDilSIrJJ 74
353 288
84 68
620 358 lUTritan J 620 (+10 1 flirt 28
513 315 Du **“ 5SQ
B80 635 MlyMril'A'UP— 79*
99 69 L Mid. ABM W— 95a
207 135 FhetWdos. 190
140 UO GiatkmAGMck 140
285 172 Ha)«esPi4i20p 285
173 138 fta* Cartes Mkfe... MS
172 138 i«der)e«)trn_

5U 362 (Mt-ThwosotaI *90 |-3 I tkU5d 30
|

ZOp J 750 Ls 4157] 0755 <10 Link Hone 20p 750 -5 415 7 *
20 192 L‘iMeiD.PBa50p_ 222 .. tUi 26
178 112 (WeuiBuHetfcilOp. 178 ... 166 1.7

105 tri fHlorqta Comas. 5p. 105 ... 1I9I8S M3
$00 385 [Hewi Int. Spec- Dr*. - 500 .. 844 3.4

178 112
105 69
$00 385
855 $40
173 148

263 175

348 265 hit* Newspapers.
•139 I 73 MWiamSrp.5p-

isPsaiobMfl— 885 +10 m 44
ruiASunL— 155 .. )

44 3.1

due* KP 2*5 - -

137 1+2 I 43.ll 3J I

442 14 50 136
«M -. 02 -
_ _ _ 202
1.7 22. 18 MJ

Q12E L4 67 10.7

u2« 2A 71 66
MU 32 22 20.7
U 32 34 289
73 35 82 4.9

225 03 27 I3J
UOJ 24 « 132m 13 74 96

tlX 62
.

in 43 :

TflZJ 9 .

02 25
T3046 34

i
30$ 4.9

2X 2.7

525 U
14X 35
22 T24
25 0
405 44

rtJBOTW146
t«Q> ZJ

275 23
4425 25
15.75 26
0-2 46
a t 24
$5 12
171 58
6612.7

8d22 83 86.41

17.3 3.7 1 4.4 75

3rt3.7 66 56

111 74

180 116
47 30

235 155

620 368
214 139
151 108
140 98
378 195
565 371
252 3»
123 03
160 120
57 38
123 8b
185 1M
155 78

1U 39
500 225
87 (8
3<0 235

143 US
145 B5
268 140
49 42
127 S3
U3 78
200 147
EDij £2U«
320 145
158 120
230 162
•165 105
100 67
•137 104

£29>| EUPi
*3 25
90 57
237 106
225 93
32 22

910 520

U5 74

150 U7
82 7$
230 123
323 160
32 20

565 293
Z75 182
298 145

PAPER, PRINTING
, .

ADVERTISING
MnalRLlOp.—.4 ft gOrtZ.

Assoc. Piper 177 ..... 14 2 2
UUNPt 35 MOJ 2.

Bemrac 168-2 UX l_
Boasr Massunl P8— 628 +5 156 27
IPCC MX -5 U1X i-9

BnantaGcp 151 +1 4.73 1.7

DB.Rntric.Vlg— 148 +1 4 72 1.7

3mf 378 .. 165-5 26
[aritsi Cmmdm— 545 . . Tgd«5 36
Ctaanta IMK. 50p— . 220 18.0 24
CtaylPidWrd) 98 35 24
dotaaBup Groap 1*8 . 152911 6
Crwflfr Prim JOB— *8 dU4 26
Wrapper (janes)— 123 ... h2C 11.7

t«G 156+1 65 18
MynPad'Zftr 140 25 45
last Laoa.Wr 102 -2 +H35 3J
tualyptit--—— 430 ..._ 44 *
Fern Pld> lOp—— 79 .... 27 28
Fitch 8 CD. lOp - 340 +10 1462 21
$Formdeu5* 30c 116 +1 ,.085 2.4

SmsfimUN 1*5* +1 4 0 L8
jDad ReUUws Up ... 268 +3 16287 20
bHenetl Bowen 5p . *2 glX *
Htonw (Roben) ZOp 126 . U246 3J
DaNortVnfA’— U3 ... 4)246 35
HlrterprtX Grp_ . 190 +3 135 34
IWT Gp Inc JOJ.O £33*, 05144 -
HO.P Grow So ..... 320 416 48
LCA HMgt20p 155 ... 615 34
Lowe H-SC-E lOp— 228 ..... *3* 29
McCemundate 138-3 lp5X 26
Mere tfFeir. lOp— 95 -3 13 J 18
UertoaOpaxlOp—- 125 +2 gd3J0 26
QipleyA WttheeS2 E2B4.+1, 092c -

DB*es Paper 20p—J 31 .. . 10-35 J

anj[munL 80 N10 4

+Papr (MKhaeU Sp - Z37 +5 tl.t 3

Mcen(MKtari)..- 225 2X 2

kPreweMwHwirSp- 24 n07 1

Saactn Kb - 91B +U 13J4 <

SratklDandl U2QP-. MB 25 0

Smirfrt UrttwU 1*0 . .. 102158)1

JTradr Promote 10» 10 ... 6335)2
Usher Wilkee 10p._ 205* +2 15J 3

fVahn PoDen lot 5p .. 323 +5 6016 3

WnxGroapaOP—— 32 - -

Waorfitatnr {J 1 505 . +168 2

WaUnouglK 273 -2 165.21 3

(Wight Coflm RS lOp. 298 I+3S 4.014

1984 . + Br- On ‘
• rw1

Wgh L»» StBdi ' Pnte 1 - < Nd CmGrt-P-E

7* )
52 iMtlnernryUp.

j
$7tf|

‘ >07691,1 50 111:28
115 j

86>]iMtKrtSec'.rOB i 115~ : n:* i! ’ 3 i ilfl 7

280 210 Moumleirti ....... ! 245 I
’ 5J|35' 32 1 *7

342 228 lMowilwe»Esis.5s-i 340 I
1 4 5 95119, 79

88 7? (MucilnwlA AJ ) J 78xt< ! 4 7j| 1.2i 89 ['ISO
9S 74 Mew CawMrD 5p - i 95rf

J 12| 1 J < 15 ibb.7

J7 15 Men tart PniwSo.J U L I V 1 S I 7 9
37 ZB Tnvoar Htdgs )0p 34 '+1 ! O9!26,30i!;b
WO 18« iPraeher- 234, i-1 f 7Bil!« 150
290 208 iPeetHidta 284 I «7 i% 1 7 < J c ii2L9>

33 17 Wgew" Pn».rtP^.. 30 1
! — I - I - ) 6

610 310 iPirtMarmrtLl . $08 i+10' —
I
—

13* « JProp H<d+4 In* . 122 1-1 ! ^ I.S 1 2 6 1356
365 775 t»iw Pann+Oua | 355 I*]o, elX* 18 I za 1314
198 366 IPrap 4 RewrvWi I 196 I 3 7; ! 3 2 7

137 111 froo Set Im 50r I 136 j+1
1

2 ?5! : 0 L? K2a }i

11 n,Barjlm Pn» lp .. -I 0 j j
00«41 Ifclzjl

94 64 IRetialian .
j

8Sd+4 tZ5)3bUt OJ
29 1* prgrmtmi 10p 23 1 IV + Iti a

225 1ft Stotan Group 10b - IK i+J [aifcZ*,! ],9 1 83 <9.$

610 797 basetwqh L! 1610 I+1D' 33b| EU
|
03 1)90

264 204 Ru* 6 TomplMns . 22Oaf 1 7^6-2+ 47)199
157 1 131 Sj-wri Prow J 151 I ttj W I >21.7
5^$31>]fi»iaeelKdMtaNV.i S34V+U <Ci4?5> + IMiX' +
92 1 79 bw Mevw.asp....; 83 1

I 3.75| i 0 »5 ,21-4
•31'J 21 IjhWftw* Prop 30 i . . .1 - ' - ! - I -
ZO),) LZLHSnertUi Secs 10o I 13 ' < - - i - |13 T

147 117 Shuf* Est .. . . i Ml !+] I 14 0 it.) —
1 18

4

CJ22 (251 Da iOK C* -87-90 021 : i D1UV , J — J —
t)» |UI4 I Do flw Car 41-9+ |EUb I I 06*^H Jlri + I

-
CUBA, mU Da IZiapanZOtM.IUDO I &l?\-ri - |ll7i -
LZ9<i LZ4V De IIUbc Deft Ml? j U9V,*'i plu.M - |383l -
72 31 jSoeUwi 5Maixin 5p 50 !-l 065; 26 1 1 6 134

J

175 1 133 ISormawk .. lbO 1 U77?23 $9l87
160 134 Sunlart5»o I 160 13711® 7.9(75$
63 <W arrlmg G u+ JOp . , 63 +7 I1DZI 731770
308 211 ! Oa. 7BcCnrCunP( ,.i MS +13 7M - 32 -
33 IS ISiewan Nairn Gro. ,16+1 — I

— — J
—

410 303 SloOCnnvnran.- >410 +7 53^31 1.4 745
74 48 siocklrv

1 69 . - - - -
112 I 65 fTapsEsuieslOp-J 112 i. 035,1.4 04 -
12b 101 Wo 7)pa Car.7014 i 126 I Q7yJ - 166 -
47 39 (Town Cerate - .. J 44 ! ID LS 32 790
35 Z3 f+loemgrartr Sees ZOp J 2B i 1813.7 $J 61

183 1*8 iTrartonl Par* .. J IK
|

1001 1J 78 142
188 137 frTttncHerwmalOB.I 186 ‘

.
bgoojJ 3 9 35 94

37 25 0iusrtPn».5p. -I 37 0 33110 1J -
565 440 buL fiesl Pron . . - J 530 lortu 27 23 8
87 59 jWiNerlAWredl lOp.l 70 0 75|77 lj 1773
$10 *25 (Warner Esmr 4 510 t'-lfflj 31 365
430 335 IWemlonlliH 70p. ,430 7135U 4 4 + 232
114 104 Mates C«y of Lan . J 13* F7J1 - 79 -
139 62 SNeker Hldgs i UO l<24»ia 3 2 44.7

INVESTMENT TRUSTS— Cont. OIL AND GAS—Continued

|Q7b 99,1 50 :U 1: 28
: 1)28

1

22' J 5 Ilfl 7
’ 5,S3J J2197
1 4595119.79
! 4 73] 1.2 i 89 I'll*

3 7; ! 3 |
7 7 IJB2

z?5l;o ?^hzoi
D0M41 16 IZ31

. +160 ZJ
-7 1h5i21 31
+35 4.« 45

U 402
34 145
4 38M
9.4 175)

U 412
92 1291

45 J92
48 176
21 20.7

12 42J
52 9.9

56 U>2
78 +
42 123
23 36
68 1151

26 94
4.9 102)

16 +
4.9 9.4

L9 34.4

48 98
3.9 19.7

15 468
34 +
28 152
31 136
75 126
29 -
0.7 47J
1.7 ZOJ
25 21.7

55 80
$0 136
36 158
26 -
t 312)

18 -
08 442
13 43.9
42 171
21 +

I 35 482
32 298
56 128
38 12.0

0.7 658
- 58
45 1117)

2.7 120
L9 155

PROPERTY
18 121.

106 83
•17 41

130 100
271, lbW2 $71

430 288
176 8
so m
356 277
340 230
144 1D5
ms on
138 117

33 25
220 1ft
1291; 101
185 128
234 195

435 365
720 615
6$ 42

555 450

1» U4
340 255

16Q 05
54 37

U1 71
77 $2

260 218

3ft 180

WZ 72

18 12>,

97 8
157 125

92 85
'146 H5
74 bl

240 Z15
.158 125

40 23

85 62
24 a

345 225
170 1*0

210 MB
UO 62

122 ft
500 387

188 144

518 460

401, 19
320 1 255
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10 40 C13U9Q0 Horse Hrdiahi 25.

LO 19 120 ! 73 |+Vi. i«i 6 Gen in. Eli

M.OIlD 3.9

izaio 40
2ft LO 19
2*1 09 25

lQrt 1 0 55
14) • 25

252 210
155 128
129 97

199 i 117
24b 192
365 285
353 270
20$ 1M>
117 93
494 384
107 85

ies-A* -
A. I« -

Mir

lertA.. ..

220 (165 Slxm l»r 50p
66 I 51 wmalk* Cot In 1st

ZS6 215 SPLIT IkIOp ....

184 143 ISPLITCap ]0p
74 61 ISPRAIT 50P
56 ft I Do Warrants

125 113 D0.CamP19.Pfri

38 33 Slrwin Em la. IOp
184 145 sTtoMta Far East SI .

117 94 Stockholders In.

112 75 TR Australia TnBI._.
7b 59 TP Gnrol London To..

146 121 TR M A General.-. .

260 200 TR Natural Rnoiucn..
176 130 I RNortn America.
272 lift TR Pacific Banin..--
U7 109 TR Prop in*. Ta —
86 69 TR TrdmolDgy - -

123 ft iTRTnraeesCorpa --
106 8b remple Bar

401, 33 Throg. Set Growth—
274 211 Do. Cap. £1
200 159 ThrovnoiUA Trine

70 33 Da Warrants
192 163 ior torni. Inc.

287 212 DO. Cap...

149 123 Trans. Ocewc
103 80 nrtam* iraett —
BOiJ 67 Tnplerea Inc. 50p—

710
[
475 Do Capiul £1

1B4 153 US Deb Coro

93 I 76 rang Resonrces
51* 4b2 WemytslPfU
99 60 WMcrooUom 5p

138 110 MliUPim
34 22 Da Warrants

253 207 Yeoman m.

405| 12 22
07M - 56
0« 6 0-b

14J5I + 59
OZbilJ 05

gZ.LZj 10 8J

+55 10 40
32 11 17
5.7 U 4.9

s05 « 06
60 * 35

UA71 1 ! 16
26 U 2.9

0.4 1-1 1.9

055 25 0.7

84 1.0 40
<1.14 - 05
M.4 21 5.4

tbillO 4.7

•020% 10 37
rfCbN 10 3.7

101489. 10 25
IQ140S 10 25

44 LO 20

g696 U 47
71 10 35

M05 0 9 33
145 « $4
0.5 0.9 3

*

517 « 31
77 +13.1
16J 10 20
405 1J 30
306 U 41
125 10 36
07 10 4.9

11.1 10 80
hi 55 0.9 35
17.76 10 110

Q9%j - 74
04 10 16
Olt 08 0 5

255 9 30
20 4 30
N31 10 59
U55 0.9 35
75 1.1 45
14 LO 30
GLC 09 11

T3J5 1.1 35
hi 65 10 27
34 10 40

1455 10 59
30 + UJ

ii5s u a*
U5 1J 06
t30 09 30
110C 10 26

15.98 10 4 7
110 LO 1 1*
200 4 (5.7
tO.7 10 10

1255 10 2.7

Finance,
IQ |U I

High Low i Slack

327 268 lAbrngworto 100-....

ISO 120 WnlenHame _- .
550 345 lASroyd SnWtnm
2B*3 10 VftultaaiBfdF. Inns.

225 BO p«NUUHM.U..
75 63 Do. Spc Com Prill

.

29 16 Urgytolrva

120 8? Wu&ntylnr 20o —
88 72 Bartow Hldgs. IOp.

J«*l 9V&arrro IP6 Fw Pjo
Ul ua BnerawimiiMZt-
30 15 ta.neftu.dlOo

ISO 95 f+anniln* £1- . .

93 63 tentennj Arrow . ..

D07 Tfft
I

0a9KCrlln95X12.
25 lbljkan6naxUM.Cii.5p-.

3*0 90 LeniiTway Tmta
87 80 [Kwro Hn. Sens. 5o.

UM, b*0 Duncan (W.) A G £i
135 r 85 MEirttaFdMjiSp.
« 2b bteergy Fas Up
£04 £64 I tOo0|xCrO 95-2000.
•647 362 tco Ito. lOo
15': IZ'jt. Lands IOp
37', 2b F&CEroTsilOo

140 65 )+Fieiieci, 10b
665 675 f+F ramlingtan Gro
106 7b PrMIIJ.J ADI .

142 100 ManbrgTnifi
37 24 [HanmmTst 5o .. -

95 70 Ifhaw Par SSI
505 355 jHendfrtan Adn, Go

-

140 80 1+lnd. Fn. A In*. Cp .

640 545 |lm.ip>.Ta Jsr.U.
CM £12 pmABDrijrr A5K50-
27 1 22 HmeomentCo
7b

|
46 Mvory S Sme 0Jp . ...

95 62 nvAtoEikV-

36 19 IKrUocli Ttt. Sp
ft lb [Do Cny.PI 5o
$b 25 Wiieywwit inns. -

205 125 Jlmdi'n Taylor IOp .

23<| la KdrtlOp
J9 1O'Andni a-a Im IOp
441] Z4lA«MM, Im. Sp
83 63 |Lon. Meroham .

69 47 I De Dels. . . . ..

.

C93 179 to 7)««£. 200(305.

6ft 590 M &G.(>roap

« 75 (MatMtofiwj 100
3ft 220 B*aru<iR.Pj5p
4$7 245 HhoihiI* Hoes*
277 108 ntencoFiaal li*.

£720 £590 Weramne CooPigN
415 255 Wld+. A Ahrn . . . - ...

14 12 HMCIim12']P
•280 lbO HewnurvH 5ac. .

2Ji]j WJWUAJ0.2S
70 42 iOcwuCtfi.

45 31 iPvaatolOp
)

170 105 IPart Piaco ln« IOp .

.

80 *5 l+Plan Iinm.IOp
145 102 (Stowrtmnrs Z>ro .J
£76 £7ZwSE UW Am
123 71 TSmiuftros

206 190 ffraitaw.Serv.5ft...

100 K I Ob. Warrants

138 93 khd Coup 1 let* SOp.

76 52 IWesBeriin .. J

61 26 i+Vrheitun In. Sa
. |

35 21 +1 origreen IQs.. .. J

221 1 Hi lYuiiCaitplOp j

29 16
120 82

Ul lua
30 I 15

150 95
93 1 63

25
[

lbijl

3*0 ft
I

Land, etc

Price I*-"! tat Sc'dsrtip'E

Z74
|

I 1051 + [07] *
1474 . I7M3.4 68 850)
3«M . +1601 + 6.4 +

» sr Bin .

• YTd

Price
' * ’ Nel Crr Or

1

. P E

SOT +5 124 012.5 [60 7 4

71 569«i , .11J| -
230 '*5 • 1001 3.1 ' 65 I

7 1

38 -I -
j

- - -
85

' - - - *
u 1

208 i+Z ; 9 7512 0 6.7j 08
ES2U I O0yV192>118 -

370 . .
1 4- ' - - [688

|

1S3 • 1 2.75-1$ 2 2 kftli
I

66 (-1 • 3 5l 10 7 7 1094'

I

53d ( OtJ 4 B 16 130
119 1 + 1 < 07M3 4 0.9 1 34.U

Ulr'+b 1 - - - 1 “
E21ljl 1 yWU - 60; -

wj-3 - !

75o8
j

—
j

— — -
22 ! _ 1 - _ I

-
100 .-3 i 091' 30 UIM6
6

;

'

BO 1 : -I - - -
160 -5 ' - I

- - I
-

15110 [77(09*1

1

0b)4B 16 139 !

D7« 34 0.4 1 30.0

•*jr i*?|r
|

-1 - 1
- 1 -

IM'KRNA ITONM. 1 IMi IM)

NEW-ERA INVESTMENT
AND UNDERWRITING

OM-K.LS WOKI.DVklDK
'J (>rjii'i hurt], Sirt','1 Kl'IV <)\|)

(EM I 2» 1 H»1

1

M I N ES—Continued
!

1+ or} u*
|

|na
Stack . Price ! - ! Hcl lc*fr!cr*i

27 i

U
.

75 ;

43
37 -l'u
i ;

1*4 +7
15
140 >7
54 -1

155 *

4to
90

’

100 >

50 +7
300 -10

104 \-2
235 .

40
4b .my

134
I

£88nT

355 .+2 i

014 1+1 [

138 1

IN
;

130 I

'

510 > I

97 -1 1

130
“ l

1

00110 4 7 (251
0 1 Si - DJ -

B70j 30
j

50
j

00

l.oj 65 1

1.4 L:*

a&5J - ‘00 -
8 0(21 (85 67

Q10%l99hlL9 -
OO^AZAl - 196
12 jj 1 6 60 H.'Si

Q8*«l250,(7 1 -

High LM

m 1 145

> 7
1

21 11 14

55 I1 23
ft ' 17
LQIy V:
71) 12
20 1JI

4$ 15
3o 18
86 51'j

17/ ft

Central African
to, 250c - 1 ISO 1

AieCri.ZSl 9>^

£ nr 569004. ' 14-V

Australians
M50c 1 52 [

sUirEvH'a NL i 31
jMiMnfiB. 4 -U
LHnnutanNL .i 20
Mr all. MnqN L

[
14 -1,

hncrol 8ft 10-1
Ida HillMm .[ Zl
ntCnro ... i 86«
MtartUrlkm

|
113 -3

as:.—..
I

554 -B
f BsydZOc- .1 62 -2
Aral hatmoiiie -I 26 !

ural Pacil* J 33 I

353 1+3
|

11

450 +10’ LL2
Ul ;

! 9*3"
17C - -

5 ; ' -
85 | I

-
21 1-1 I -
5i;+ 1 -

200 -2 l 025

: 13J 7.1! t 50
i t3« 1 4 , li%$i

. «D0) - 1 + 4 .
_

I
11 to 2 1 ! 4.7 136

' 11231 - [35.7 -
' 9i3Sl - 12.4 -

r i _ !i!_

52 25 (PNprtti south Res
. ,

121, b'.WOflAere 10c .

87 22 WtottRe ,
210 85 l+OiHieW Into Sr»c •

235 60 hroinef PrOiAMny .1

155 72 WJrbn
200 bO btOurnla Hydro Ll . j

58 U'^PPjllne, ind j
38 2? hlPefwnr Ret . 1

325 70 (Petranol IOp _
1*8 115 IPetrotnn 12l» .... i

21', J2 NTPriro Ewroy . . . •

QOH £73 hr Petrol me 5A
(

8b 43 kPeirogroPeiroirsn
j

77 57 1+Pelrolri 5p 1

U 4 MPWeWiCaACtBtiL *

It* 119 l+Pid. PeL Cl J

zoo ; aijc' - 1 04 -
8 ! I - I.- I - I -

40 ’ * 15 21 I 4J '12 7

19 . --!—[-
270 ;

£10 »V SJLT14.I - 183
75 . - 1 - _ I _
27 -1 I

0«4i-lx I
-

24 l I
- I - -

|
-

90 ' J265I40 J 1 70
140 >-15| - I - -

I
-

76 1-4 - - - -
75 +I0 1 - I - - -
Z2 • .

- I - - -
22 ; . - i

- - -
240 • I -I - - -
13* ' 13.75117 39 19.913.751 1 7 I 39 1 19.9

to 43
77 $7

13 4

•16b 119
74 42

807 408
£42t, £3Dk
301 20$

13 t-1 I — J
— 1 —1 —

I93V-1 'aFiJCOl + (59 +

premier Can. 5p
btangerOdl
Royal Dutch FI.10
(KASOL Rt

WSMcsA005t... .

i+Sceptrr Rrsl

Shell Tram Reg .

•46* 350
405 225
454 2(0

7U, 5* Da.7pcPI.£l .

200 134 Srtoiene . j

76 SO FSoudwen Res. 40d
319 200 Souerexp,M -

55 2b ttStfaoiRn iBnt.1.

21 9 FStrau Oil AS0J5
117 12 PSsnroadi Pet ..

175 UO flfSra lUK)brolly IP
*51 31 [TilEneroy-
£97 Eb3 Inara 4J«pt Cm _
26 13 Texas HI Peirim .

-

227 lb8 Trlcetorol - ...[

66 Zb FTinfcar ftntr 5p.. I

361 213 Uhnnar
75 37 PWamorResd . J

1*4 3b weeks Australia
I

09 58 WWnxtude A50c - . I

58 I

9 1

155 i-2

S6 l+l I

451 1+101

£40\j+>j

420 [-4

390 |-10

364 ,-6

645 1+5

T088J-. 30 51 bJ
033c + 61 *
tQiZc 26 20 20 7
- - - 66 0

TB60 27 56 170)
4.9% . 115 -
100 14 76 87
- - - 108— - — 22

1

406 1 2?b fcras:
Bo 44 ecarr Boyd 2ft-

40 18 PCmiraiiurtwoiue

43 20 FCrmraJ Pacilic

4 1* JiypramGUMgAiratNL..
0'< 4to eCooprr, fim NL

26 Rj PCWtm Par NL . .

141 J blj ?E tab- Coro 10c

280 160 VEmperurMnn. ..

14 8 yEnxi Hid Goto NL..
lb*j 71, PCnetaHvur 2ft . ...

32 22 rCraemw GW
35 IB FpnarthCUidy-. .

62 $2 oGm Eip AMwerab-.
765 3SS PGM N4^ooriie25c..

.

24'a 13 WCrm E_r. rf+ Mm
55 I 19 IPSrral Victoria Goto ...

18 i bl+PHMCAustNLZft .

22 I b>. VHaonu NW
40

|

20 FhiO Minerals N L .

35
I

32 piwhu Ocean I|«C1 -

IOI.h yirjmor GW Nl j

42 i 31 toJmarilic Mats .
•

.21 i 8 Whwtwra Mui 2lL
I2i* 7l<tph‘ia Ora Grid N L - .

145 ; 58 fFKitchener ».l ?5c .

120 l 22 yUeri Jttiarra 25c

SO ' 21 PMeui-.E.ftc ... .

?1D 128 pU-una Mmtrjh N L .

Ob ft MMuhh* linn 2ft

252 157 pUiMrikKiftc. ..J

5 t fklnriwWt LulZSc
43 3d MewmeUirOc

213 120 WNortn b mil SOr
•83', 35 Mih .1

67 ! *5 l»llikfj<j]r jOi
|

5014 Lb KhtnErorii NL I

% 60 Or'aecgniT 25c
j

71, * FPjnPtcilitlMNL I

£2 30 riwnxM Mnq|Exi>(l> •

3M 2$4 WPri^VViHwnoM* I

15ij 0 fPeKartRmNL
21 12 VPartn.iii Dm, NL
IB 11 OOnrmUeikarl GM

280 : 150 Wen. am 5ft

285 j
145 VDo Debt . .

*6 I 29 lUnuidu ExcFa U.

.

31
|

11<; Pfiamui, Eipvn NL
82 I 36 PSflMi'i 5ft ..

72 25 PSons Gwaka NL
27 U »Slhn GoIrHiellh .

16 B1
, PSwrthrm FaolK

1.U i 57 » Southern Res .. . . I

HM S'JftuoDfiayrwir+i^i
|

42 12 kSpjrgosE.pi'n

23 I 10 WSw+n Re-. TDc I

i QlDOcjj + {389

* —
' I _

j

=):!-

M! 1

• 85
12 t

i tQ12d 16 I 3.4

. - i - I -

IDftj + 48

j
C(Hd + [09

I

For Tuna, Res tee HMC AiM.
oUlieldt NL . ' 32 I

”? 1

29 I

148
I

31
£63
13« I

205 l+?

30 :

Z3S -3
$4 !

57 1-1 (

*3 29 MutaGoUfieiat NL . !

16», B'jIPWm Coast 25c
13 B iPWe^rtn Cm 5ft J

286 180 ^-PStn MuungSft .

272 154
23 10

54 l+Whiin Creek 2ft .

10 WWme-awRm.NL — .

11 l+vorii Resources -

j

Q*V^ - 1130 -

1+2 100| 20 70 BJ

j-3 thojl 41 52 53

OVERSEAS TRADERS

104 67
119 78
101, 31,

2M 153m £3M
431 331
J9B 275
Mil] J51;

173 105
03 51
<9 33

152 90
152 108
305 227
93 6*1,

465 383
44 23

airican lakes. .
BwttoMi ilw.1 IOp
Basiead IOp.. .. ...

rmlay Uairml
pfmPacitK lm5t
GiH t Drills

Gl Nttm UO
H'rn-irs. Cm Cl

UchcaaeU
Jacks Wra
Lonrho — —.

—

Nttra torn
Ocean Wkm.20p.-
Pat‘toa2ocn IOp—
to A WVlOn ....

IREAHMsv
(Sior Dartv KM5
Steel Brat I

riarer Aemv 20» . i

I
11' *6 23

!

4* z
?

116367 25 4 b

. «Qi2q 67 24

|
000117 85
010%: + 2J

llhl7.au 6.1

U1S0.9 69
1 tl tf 46 45

19 ol 15 80
35) — 82 1

293U 90
515140 53
5.15(40 53
101 4.1 05

MlO0dl6 $4
l 1332.7141
I

310 1210 lAyn Hum SMI ... J 255M
35 138 fceevor J 215
375 155 KooeagBtrtudUSOjG J 170
CIO 575 Monotone . - - J 650d
23 11 Utoiur 12*ja J 11
76 50 (Malaysia Mng 10c 58
56 37 ftPahvg 30

950 500 PragtalealDp . ... BM
350 270 PeULnaJAIJ 200
385 250 Sunge, Best IMI . ZTSta
68 SO fotuxeme Corp MSI 55
475 240 [T anyone 15a.. 205
210 11*5 WTongkaaH rmSMl. 30d
410 >245 ITrownSMl I 200

Miscellaneous
75 l 45 hrAnqlo-Drurun-Dn

|
55* I

7$ i 32 bAnrioUtd De. 1 3* [

xQ140t! +18 6

12J 20 SO
U0O + 38

D to - 65
*Q6dZ6 3.9

•ObOt « 76
t*Q75< 09 t
rirQ3»*« + 20
05 - 10

*C23t 12 00
1 1*553 1.4 j

75 I 45 hrAnq to- Domm- on (

7$ 32 bAnrioUtd De.
370 210 WCertemMlMHfh

—

175 80 hCotoy Re Coro-
955 550 tons. Murch 10c

3b 25 pEime. ta IrlOo

252 160 |Nan4Rni AreasUp ..

Z2S 140 NrHIqfcwoed Res

£241]! £16 kwlrsWie Mmnq U
245 135 NTMcFnle) Ked LAc .

240 101 WMnsra Exatorarlont -
55 a WicwSalwiatasOl ..

365 220 (Nonhgaie CS1
710 500 |RTZ_
£J56i.' UlJlJ Do.9tro=l« 952030
£11 'a 650 VTaraExcuiSI -.

55*
34 -1

310
85
67$
31
163 ..

305
£20 S
245 +5
197 ,+2
30

200 -15
610 +10
CUV, +1
925 Ui5

tfllCOd 14 1 66

118 rt 2.7 4.2
091,%J35 4 E7J

PLANTATIONS
1904 '

! |+ Bfi

rhgh Law! Stock I Pnce I - I

Rubbers, Palm Oil
217 124 lAnqto-IndOneSn .. 215(0|-7a 4 MnMBeiawaTiro VA
270 127 (Benin IOp . . . 130
1121, B4 tons. Wants MM 5 961

J

Dto pm
Ret Irw'Srt

lAngto-IndOnek'n

Mrabn)BetaKs2>ro
(Benin IOp . .

.

170 9* RamsansMIy Ft MSI J 104 ui rijlft 1160
113 77 Hi+Oanls M50c .. - i 91 rtil75t 09 | b*
107 70 Kuala Kepoop M$1 .

I 09 -1 ri)15c 09 $5
72 $1 pklalay Pint MSI 52 -2 >QlBc 15 11*
92 63 IHoweE.inslit. IOp J 66 135l 25 1 Z.9

Teas
505 315 [Auan, DuiinEl... - J 500 l 60( 1.7 1

7

02 S 770 ILawrirGro £1._ l C12V. »«44 34
310 197 IMcLnll RxstelCl -[ 312 1+5 6667 1.1 31
169 U/ Dah «bcOw H ftft 1 IM +1 84%J 32 75
H5 3+5 taorwU _ - - J 700 10 01IQ 1 20
295 222 [Plantation & Gen Inis

[
280 I 150|3J 26

392 299 IWdllanaonU J 392 1+5 1517 20155

6« 1.71 17
ftrtaa 34

700 1001101 2 0
280 I 15 0( 3J > 26
392 1+5 15 17 2J 1 55

MINES
Central Rand

170 3.4 68 K50) £244 £U'«(DiirtanDrtoR] - £30N+*» -I- -
65 + 6.4 * £12lj 761 Rani Pro Rl ... J 777 +B -I- -
- - - - 1<? 63 ItwACons .... ! 90 - - -
5 0 3J 5.9153 niVx C72',Hwidlu«'r,Esi R2 J C93S»'» DU2HW 3.1 56
5% — 7J — 405 205 (Simmer A JatlROO:J 220 - - -
n, I. in Is. a 711 IMS on* nwl + la

t013rt JJ 5.9 (53

hOij 18 30 214
- - - 126
4.4| 1.1 76 169
fr_J _ — 29XJ

FQJOcj — 0
7

^

1221 2.1 4 4 l«8
09%j - E9.1 -

Lb —
35 140
17 ana
33 156
6.7 123
1116 —
20 20.9

55 -
05
- Ill
17 ] 7 b
40 10 7

65 226
14 -
4.4 185
2.9 105
35 83
1.4

2.7 140
52 8.1
45 15.7

53 09
U 470
1.7 37.1

0 7 +
96 67
7 9 ll?7

17 18.7

50 112)

25 13 7

* ' i or 1+^^ ....
ICUVJ n2ij.ttandlort r.Etl R2 J

4M (205 (Simmer A Jatl ROOl J

721 1 360 Wed Rand Rl . . 1

Eastern
271

|
L$4 iBrjcSrnftt.

572 275 toCoo, Mud lew 5c -.

i
415 [210 lEatt Daupi Rt -

iaw«| Llji+lEaMerti Tmt Cn 5ft -

.

?17 <439 CRG0R0 50 -

UJ V 623 IGrttotylei 25c 1

£207n Ei0V»nrwi«l i

iH5 (167 jLetkebSc i

308 153 [Manevair ftOJS
i

589 258 G AlncanLd 35c !

242 U8 (vuduraen 50c . ..

teas, £24 tartetuis Rl
22$ 119 two. Nigel 25c !

Rand
159 l-l CCScl

498 [-5 Q15d
242 ]-3 -T
cuy -I

:

509 1+5 QbZ'ro ;

790 1+0 0165c
£J7V+'i 0195c
231 1+4 Q67c
179 -6 Q54c
271 .-2 KJbft i

158 l+b Q40d I

tniji+S QM2C'
130 i+U I -

I

4 0) 4 7
12 5 27
611 10

iriUto -
Qlftj L?
tiort *7
in 48

I
hdt9b|3.*

?rt 2J

6ft 590

98 75

3ft 220

Q7k%i40 «8' -
lizfl 1* *71166
34 * 5.9 «

+1251 2.4 ! 46 i 06
12012.7 590731
Q26c — 42 —

03006 00 - -
1«£ 19 60 10.0

10110 11-9154'

T02C 18 7.4 6 7

1515.5 20 30
10 95 17 30 26J
4.75 OB 56 3541

all 36 33 126
warn 2.7 33 172

- 56 -
t£50 4J 60 3.9

0957 LO 39 256

si 05 10 L7 45.7

158 10;2 9 48 9
0551 7 J

|
16 45

141 1.7 4.5 86
15 jl 4 0 1 4 .0 W141

Par West Rand
£11 . 764 (Btyxcor 35c

j

£401,. LOTVB+rietsPl —I
337 21$ iDeeOnal RO 20

|

Eliy EUi.^nontadeaiRl ...

£28*4 LZCP^Drietortem Rl - - -|
£104 549 |£LndvandGh> 20c l

322 -194 XhtaraRl 1

620 42+ Kbrumeemlfe i

£40*r £09 Mori Goto Rl .. .>

£29* tltriy^anopRl
(

£49>* £31USoaifiraal 50c
£121+1828 biafortem 50c . ...J
£97 (£70 [Vaal Reels 5(k I

U2U61B Wetnenoni Rl ._ -j
544 1 308 [WejtottiAmuRI J

£46*^ CZWijWrttero Deep R2 -1
UDifl 73$ tLaepae Rl >

O.F.S.
WO ; SM free Slale Dee. 50c...J 700 ). .1

L31*» £21‘+jFSGeo.W5ft . J E2J1.J
j

U7'«> £12>ylhdnnam 5ft. i U^l+i,
I

447 2S8 (LorameRl i 305 +1
|Ejry E^ypres. Brand Me ... . > £26Jjj+4

£43
I
C27^P.es Sieve 50c . ! £32iJ+l, I

£2841 Ub iSt Helena Rl
1

U7^]+>t 1

£114 688 Unnell_ 766 1+7
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dure ben, csraMrd on protrr atter uulin apd inrrfcMM ACT wber*
jpphcable. PracSet+d honrrr- iftutr 10 per CM or rare dIHereace M
UKriated cn "»r Pntrlauupn. Cncn arr bared on tiuawif rkorttwlw,
ton rantdres gross dmdend cons to profit alter inalran, Mdtodnq
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AUTHORISED
UNIT TRUSTS
MAcy UnR Tit. Moot*. fa)
1-3 St Paul's Churchyard, EC4P 4DX. 01-236 1833

Financial Times Tuesday December 4 1984
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UK GrOMB lOSMBUelt J29.4 3L4MI -I 32*
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._£j 8

ElUA Fi.rt nil It UL2H# I iK Eujlty >6)0
Wo-iOmlrBerai JiM.lC«U Bn
American G
Aum S Enm Tt
CriMUl RtSCTW iti g+.o
Camnaliv liEag —ps.?

J160.0
JbSQ

114Ad
70M

16Ua
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71 7n
54J
l'.<
105*
174.7
67.7
45.7

51.'

144.4 IMA)

J 10 02M U 6*3
+Ojl 5se

—OO) 1.42

ft* 3.M
D.79

-a.) j.75
400 288
+28 0.00
+02 Ml
+02 251

020
+6S 382

E«-

MEL Trait* _N**Hjrdm*F.I
HWUr High Inan

Brown SWptey & Co. Ud. (*Xg>
9-1 7 Pa

i

inwuw fid. Hayaartfo Htfi 0444458144

s?a

FT UNIT TRUST INFORMATION SERVICE
J 443
a* 6J8 FWraHngtno UoB MffL Ltd. (a)

3, London Will. EC2M 5NQ.

Groadh Accra
Growth inurn..
High lrcom«_.

—

Eiraral..r: “42.3

152 7
100.4
*14
•74
•4.9
*91

486
Tti
40 I
16*2
107.4
47j(

SUKB
27.21
153-41
153.®

2:1

1J9
1.44
1.44
835
5.34
L5I
OJO
•81
080
420

.8 601
'Accum UMBJ
Am T'armroa —
lAoun Uratii
Canilal Tnnt
Uan Units) .

Conxtrtfcfe A Gilt [73J
(Accra. UMD._ __B9 4
Enn Income Inal 4101.

2

income Til
M. Growth Fti

,1574
U54J
Jlbl.b
lo5J
,1248
1514

30, City Rwd, EC1V2AY.
Awkh Inara

'

Eana.
PretfieF

01-O7BU»
121.71 -Ij} 0.10
427 6
144.4
140 D

154J
37-5
582
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718

Stand hum Fd_ JJ30.9
SOCCUSiB ji*a.4
E»n Fd . . .. .

Amencao Maun ZJ
Sol* Co’s Fd llMorll..
Jap. Technology

—

MUM IMt Trusts Limited (aXfl
AIIM Harabra House. Hunan, Brentwood, Essex

Brentwood. toz 77 1 211454 8 229113

I Trad* awl fcwwwe Trusts

. Co. Ltd. (a) (e)

The Stock Exchange, EC2P 2JT. 01-588 2868
Cm8lwNa>24_Jl44B 157. ita — 3?*
Accum UMtn 24_ IJOI 2*1.! 3.4«

ItumwWa W-IN
Accum Units NO. 20- 1164 113.0 M7
Int) Naranbee 77 101.4 1071 220
(Actum IMtSiNoa 27 1314 138* .... 280
nS£-CtfSN«M..- SM.l 412.3 .... 187
lAuunUmBl Mm 34 KSO-5 451.i ... L47

Canada Life IMt Trait Mogra. Ltd.

2+ High Si, Potters Ba, Hcrt*. P Bur 51122
Cm On* Ota. 1*3.4
Da. Gen. Accra 41 26 «

Do i icooif Dot -156.5 _ .

Do. l-t. Accra JlW l 11JJ
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MomMrinm Fd ...51.0
Recovery TniS 52 6
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S0.C
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37.
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=W| =

+0 . ,045
+oS
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0 56
6 4)
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—
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08 3) +O0| 381
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36-71 -O.ll —

1 3.41 Hnnj

| S5S?—

^

Sl>
i 7 FarEaa 121-4

? H3 RorthArreraupi J 108-3
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100. Old Bread St, EC2M 1B0.
Cwnal T >24-2
Income Jl728
North «mmun

01-588 6010
2«lJt I 283
Ifllill . 1 659

leconw EreneA Tract—
Far East E rempt T« _)t 27.

7

Smdler Co. EspL IB.J144.7
USA EwraTa 1254 3

Anthony Winter IM Tit Hmd. Ltd.

14, Wktegate St, Uadon El 7HP. 01-3771010

WWorG«bFal»c._fe.3 54. 5rf 1.90
Do. ACCWIL (74.4 BOM 1 1-40

JMattmot SecsrWes Ltd. (eXc)
131, FhBbury PraemaM, EC2A LAY. 01-6289876

(Accum latwn
uo-c. wumbrawn-.
Easlrm A intenutL.,

(6% WHhOranall
Finance 5 Property

("melon Grown—

.

Cut A Fired

Prices so Hoe 28. Next OcaHng Dec 8

Cater Uw IMt Tot Hinagu
1, Kng William St, EC4N 7AU. 01-623 6314
CaWrAMHUTM... H03 3 109.7W J 11.07

Cent. BrL of Fla. of Cbercb of Engteaiftt
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IrwFdOcI 31—I—_| 30825 j J 465
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Mr Ml _| 156-25 I +3.0ed 4 98
407Jt I +11 IS 9.98

Public Truuce, KhegPMy, WC2. 01 -405 4 300
DoRal Bw 29 >683) 2736) ....I 3.24
GrOTS Nor 74.

—

- - I [|l6Jl 120 d I 9.«3
HMlYtU Mn»24_Jl54 3 158.31 ....I 7*6
•Unwin. Reartoed la nrnnha under Coon corenU.

6AM Stcrihw Management Ltd
(tee. Mems. Oatad Auet MagL Ud.)
66 51 Jams'* 51, London. SWl. 01-493 8111
GAMC5Wlhw30—hl75 1185) ....J 14

6. A A. Trust (a) (g)
5 Rayietgti Road, Brentwood. 0277 227300
G. A A. — J87 J 87jl +0*14.16

G.T. IMt Managers Ltd.
Sth Floor. 8 Demtthlre Srj., London, EC2M 4YJ.

Key Fund Managers Ltd. (aXt)
57763 Princeu Street. Manchster M2 4£Q.
061-236 5685
rjyEwmyACaitci llSO.4 161^ +ld 2*0
Fnliurelnd 4124 6 134.43 +0 3 644
hey Tsm Int Fd. 2589 6l3 .J ll.r*-
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20. FenchurCh St, EC J.
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T _ |5?6
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American Drth. _iUi I8J
CommodRyEnsgvfMI 17.0
DurMtrSwiAfEtTul. 32.8
Penny Shwc >wi. ll l
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Hifh Y«m Inc IF1 20 8
Htgh Yield Ace „....<Fl5« 0

InL Managed

Capful (Me) ii.7

Income 58.6

internauenal
Prataa Ex 15 for II—
LawPemr
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1110
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46 ll •0.3 080
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1381 -1.7)
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* Lao Acorn.
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Energy la.
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.

Charities Official Invest FandU
77 London Will, EC2I9 1DB. 01-588 1815
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Actum Oct 31 1 74650 I —3 —
Chieftain Trust Mraraarn Ltd (a) (g)

6xrtm*re Fuad Maeager.i (a) (c) (g)
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American Trust -
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.
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~ 1027
_. 173 3

11, New St, ECZH4TP. 01-283 1961
—D.*l 1.16

Europe.

ArMrmaf IMt Tst Mgs. Ltd4>Xc)
317, High Honiara, WC1V7NL. 01-8316233
Fir) _>0«.4 217.4] — J 4.75
Grawfli Fond—„—boJ

FaEnunTd.
Trust

HHBIncami
inn. Tnnt ——It. .
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Special Inc. 54ts_

Ceafntentten Funds MgL Ltd. (a)

50, Chancery Lane, WC2A 1HE.
Cratnh Fund (147.10 1548i

County Bank ITT Services Ud
Mn -I I of KatWrat IM Tnats
161, Cheapslde, EC2V 6EU.

fm Eaa Tran 71.9
FnodlmFd ?4J
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GMMlStrat 100J
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CoM Sum Tnraljl— IB0
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01-242 02B2
J 484
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, 047
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High Income Act 1668
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217.4 J 4.75
n.ira —J 3 0 ]

5I.U —J 7.19

Arkwifgtt
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1 Founders CaurLlatMury. EC2. 01-600 8664
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140JM +0.4 4.08

<n.n +02 1.97
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Tampla Ira IM Trad
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Cre*. Growth A lot __ 104 47J +0* 484
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Crev international 15b* 167 4 +0* L*4
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Japan Hoe 27 Jl30J>
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Barclays IMcnn LbUiXcXil
Unicorn Ho. 252, Romford Rd, E7.

Crown OoH Trust Services Ltd.
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Pacific
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Msr -jl«(K«

01-638 2020
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Robert Fteudag A Ca Ltd
a, Cresby Square. EC3A bAM. 01-638 5858
tAm Emrg* (16/111—>74.44 28080} I ZJ»
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+Am Prop TsHl 5/11 iTP S11J69 T J 7J»
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TUiMdtfaorieefl.

iglEraopewtTn
(gl Fra Ease--
(U Financial Trad 2)18
tblGih A FrdlBtinc.. 27.7
OllGlltf I.Growth 38.4
(bl High YlcM Tst . _.... 45.1
(bllncome Trwa 51 1
Ip) Wl Trial NLO
(gl Japan Tech Tst 29*
(gl Njl Researes Tst . 32.9
(bl Soawity Trim II9J
UD Smalier Cm TO 46.)
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54 Pall MaR, 5W1 5JH
1.8.1. Brit. & O'***
1.6.1. Hlqh Inc ....

18.1. Security G(h.

F.T. CROSSWORD
PUZZLE No. 5,586

ACROSS
Z County drunkard swallows

half county (8)
5 County placed next door

(almost) (6)
9 County animal returns food

in ngnt hand (8)
10 A teetotal American general

lor Premier (6)
12 .Banish from French island

(5)
13 up. ll’s folded in covers (9)
14 Cymru’s leader in his party

is calm (6)
16 Digital base which seems

hard for the rest (4-3)
19 County and not people (7)
21 Victory by four points in the

snow? (6)
23 Recluse outside the Horning

Post office is a satirist <9)
25 To which county was Bess

extremely partial ? (5)
26 County ami a half during

food (6)
27 Oriental left out of stimulus

in love (8)
28 County or counties—law,

male or female ? (6)
29 Peed deader with short hair

(8)

DOWN
1 County carriage (6)
2 Comedian making ten
thousand francs in a month?
(3,6)

3 Way out and about outside
<5)

4 Intellectual resembling 29
across? (7)

6 One colt spoiled by his king
.
makes a large number (9)

7 County formerly put girl to
work (5)

8 County for golf
billiards? (4-4)
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04.0 104.1 „.J« 9.07 _...J

oij »ou —
110.0
5867

SF50I
051 8078

Capital

— FblAmXUv Xll BA11089191

*0Hcr price WhMes 3% gtaan. charge.
& 1M

01-920 9120
....^11X6

68144

OFFSHORE AND
OVERSEAS

PwvtdM* MU Uft Arte. Asm.
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Slerllaa Bone :m _k}033
lntl Bond lac —.-. -15 1020 10.76

IKCun+iCl —,C 1 08

Batterfidd MqB89«nt Cft Uft
PO Box 195, H*fh'itdn. Bermuda.

Bunns Cta-ry——H* «8 * 70j *0 3dj 1<
aSS roc**r XJ ep 3.5? +0 53 11.1

Prices « NO. 28. Nm WB My Jin 7.

-01^
-OXli
-OX7l

Gartmore FM Managers Ldft Agents

2, SL Mvy Aae, Undoft EC). 01-62) 1212

ewtman Firod Urngn (CX> Uft (>Mfe)

*1, Broad Sl, Sl Heher. Jersey. 053+-73741
GihFdutovyi — 1— —I ... J —
Ctrbntur Fd Dim (F» tart) LM M IW
1608 Hinctawn Hi*. 10 rtatourt Ro Horo Meg
Australia In UaiXUW bM*j .... I JO
JnunFd Tuo_K3V.07t 1*273 ... OoQ
N. American Tv) WtdS»l.«59 2SX4U ... 0.60
tnOBaocFita ThuJWJSl 9 747) ... 7 0
HK G Pac-L.Tft frt>K17.0M 8.17*1 2.6

Gwtmon Fond Htr-»|drt (IBM) (a)

PO Bov 32, DouglM. W* nt Man. 0b24 23411
lnr tat Tlxirt fl92 20.h) J —
Iml &tol Tl*rJ27J7 2+5 Ji - .1 060

AmleMnztami CEMEXAU $.pJL

PO £hn 132, Sl Peter Port, Guernsey, CL
SurlinaUanMOPd JtlM )J lfc[) j!) ...I -
Mta Mngdrrrt 3154X7 167X51 1 —
Global Anct hhnagtmmt Corpn.
PO Bs* 119, Sl Peter Pea Gutnuey 04B1-J8715

Lui InL lacMncj
Laemd lia IK- lAce.)
Lerare 5tfn Ret. ....

Cta GeABond-
D’fiwd Send ilnc-i.

Cr bed Bond IAct I

Depart Prod
Loiaro lot Artet 1 ......

LaiarO InL AkcI C
Lward im. A**t * --
Luard InL ArtetDM-
Laiara InL Asset SF

Lnrit ft Pert, Clarke (Gnawer) Ud
PO Boa 147. St Peter Port. Guernsey 0481-23468
Comnertty Find 151.7 54X1 ... .J —
Until Bank (C.I.) U/T Mgrs.
PX. Bor 195, St Heller. Jersey. 0534 27561
Ltavdi rn. g-mi Jl5*.1 164.7) _...J 0.9*

Next drafw-q ItacenXlcr \Ltayarnmc-N -ZJciajb ia.i7l ... .Jn+2
Next dcafang December 5.

116
IX
71

1.00

K 438 1211 Geneva iStmucrirod)

Lends Iran Donor him: 1156
Ltoytfl lm‘1 Owi __jjF953.5 10)6 0
Llnyns Inrl Ineome KF3J JX 325.5
Lloyds Inrt Pacific —Ji28-5 LJ62

UB|dc Butt ixttfqationlt GufBiey
P.0 Bo* 156, Guernsey. 0481 2+985
Ltdydt IRL Small Cos Jill 83 —I 40-sJ —

NAV In Ataanocr Fdl

Ltords ml n«iey ktarint Fuad Ud
PO B« 13b, St Peter Pt. Guemey. 0481-2*961
SUrlita CJ4K J 00X88 I I 4.77
boiler Clan. .. I »;i 9ol I I 9X7

Nml dealing day Dsota 5.

Ubydt Life (IMe if tiu) Ltd
Bndgt Hm, Casthtnm, 10M, 062*624151
5AiF Jl2ft2 126x1 J —
Lows Dregful CaairaadHy Food
Uo Trustee, PD Box 1092, Cayman Islands.

November 16. VokldtJonU 53*^06.76.

MAG (twiuil IM
P 0. Box 706, CantmaJ Awnn*, Grand Cayman, BWl
AitanlC EiNnwJ7..„J38.fl6 Bjl -
Australian E> Now 28.. 13.00 3.62 ..._. —
Gaia E« Uw2B— 135 47 36J*x IXx
'AuuiTL Unitsi 157.06 61 » 1 BX
island——. JOT* j29.« -0.4 2X2
icenxn UIWSJ £«X 5756 -071 2X2

GAM WarkhwW.M-._-
GAMence

*110.50
5.-1760

FubxSAU ... SUM 21
5102.41

CAM Pan* Am _ „ 110JJ 46381
*112 9?

GAM Artrtrww* J S11656

Gnnvttte MaaagwMAt UmHcd
PD Bos 73, Sl Heller, Jersey. D53* 73933
franviue Inv fa h.10 1 Ind . J ClBo

«bi OM'mg d«r December 12.

Getcvesofl Mgmt (Cl) Bmiagtan Fuad
41 Don 5l Sl Helier, Jwwy 0534 75151
lim iiK.H0w.22 tlBO 122 BM _...J 5X1

Manajrtmaiit IntcnatlaBti Ltd
Bkpl Btrmirti Bldgs, Bermuda. 809-295*000
Boa IBFC ilB.Ob 18.25) J —
kmibfi Buds n .. 1 —

Prkrt ft New 21. NM OcalHIt Nor XL
Btla IEFC Bl 39 flilC _...J —
E+albFI Bl.lS 9J4I J —

Price, u Nov 28 Nnt deaiwia Dee 5.

Marntfaeturm Hanover Ceofunds
PO Box 92, Sl P«Ur Port, Guernsey. 0481-23961
C<+t. Bdt. .... r Bio 40 10.92) -OXlJ —
LA Inc , 1106X7 107.10) ....J —
LAAeef 11*1.46 141.7b) .....1 —
MIT aci . * 5128X2 1P9 171 i *-
fPL Mxiagu 310X261 . ...J —

>

— 0.4
- 0.1

4.28
10.1S
9.74

T.J7
0.1 G
1.34

Midland Bank Tat Corp (Jersey) Ltd

zi-34. Hill SL si Heller. Jeney.
0534 7215G

MdttVOtQ 105 8 l«! I'M
MdBKIntBd *1.06 IJ» .... 7.41

MmraJs OHs Bos Shrs Fd Inc
PO Box 194. St Helier, Jemy. 0534 27441
MSTHN21 *11.22 11.56 3.46

Samuel Montagu Ldn AgenU
lia. aid Broad St. EC2.
Mi&m Gal me) 98.0 1g?-D
MUwlKti' M-6 ’5‘i
MontGltInc**! 90.2 52 ?
MlStNnvS? CIS-12
MllnCNv28 S9.2B 9-75
ApNv27 SP1 03-95 1’7-BO
JsNvl 5 HK543.SO 47.00
1 17GpOct31 17.?5 ,19.31
MFPNF21 510-15 m-.VSS J."ri in

—
US FIFNxG Sl 1-22 11.82+0.10 —
Murray Jahrirtono (lira Attuteor)

161. Hope St. QIMOOW.CZ. 0*1-221 552£
HprSlOrCA 466.47 71 .20 + 0 24 —
MurFdN29 Sl9.lt 20.3S .... —
Pa^FdMov21 *4-12, .

*.*1 “
MEL Intemutional Ltd

PO Box 1 >9. St Petar Port. Guernsey. Cl.
SlerhngDeo 77 3 81 4 .... “
SlerlFadlnt 89.0 OS 7 —
SlerlingMan 95* 1D3.B ... —
IntFadMfn I04.B H3.0 - •

—
lnr Meugd TO* 2 113 2 —
Nat Westminster Jersey Fd Mgrs Ltd

23. 2* Broad SL » Heller. J.WV-^
7W)4 ,

HhlnFfl-allb) 54.8 *7.0 • TP-53
EorvFdiaPbl 101.6 1D8.0 +1.0 2.07
InlBtJFdta)* 80.G 83.0 6.B7

'Sub dav every Thuro,
County Bank Currency Funrti)
Dollar Class 123 0783 + 0.0049 —
Sterling CUsi £1 1.432 1 +0.0024 —
D-Mark Cl DM52.5079 +0.0082 —
irtrhGlarC] DFI5S.47S3 +0 00*9 —

Sap Ym C.1 Y&.426.S47& + 0.8034 —
fegit SA
10a BMIcrard Ravat LuxemMurg.
NAV 59.20 tD.03 —
Newport International Management
Bank bl Bermuda Blag. Bermuda

BOl 205 4000
Not Ini Sec SI 5 64 — + 0.D3 —
Net Int Inc SI J 60 — + 0.09 —
Npt Pacific *12-12 0.01 —
Noreap Fund Managers (Bermudas Ltd
Bank ol Bermuda Blog. Bermuda

BOB 295 4000
Amor Trust *7.94 8.35 .... —
Normandy Trust Managers Ltd

29. Athol St Dtkufllas. IbM. 0624 296+G
NdvMt C0.9672 1.0182 2.00
NdvCT £1.2327 1 J977 2.00
CbrCrC £0.7651 0.8054

,
2.00

Norttigate Unit Tet Mngrs (Jersey) Ud
PO Hox B2 Sr Heller. Jerww. 0534 73741
PuFdNdv2a 11-78 12.68 —
Pacific Basin Fund
10a Boulevard Royal. Ltaxcmboura
NAV 315.80 -0.15 —
Inv. Adv .MAG Inv. MngL Ltd., London.

Perpetual UT Mngrs (Jeney) Ltd

PO Box 459. St Holier. Jermev. 0534 74517
OtfonrGrw *1.115 1.185 1.00

Ptioenlx international
PO Box 77. Si peter Port. Gueroje^

Surinvest (Jarsey) Ltd.
4 Hill SC, DOflBka*. IBM. 0624 20441
Copper TU £13.81 14J5B —
TSB Truat Funds (Cl)
2G Hill Sl St Heller. Jercev (Cl).

0534 7*414
TSB Gilt Fd 1 02.0 1M.0 .... IMS
TSGGHtFdjy 702.0 105X 11X3
TSB Jr Fd B5.7 IM S 3.76
TSaGrmvFd 95 7 100 a 3.76
TSBCrncyFd 102.4 107.7 .... —

Pricey pn New 20. Next uib day Dec 3.

Taiwan (ROC) Fund
C'o Vttm da Ccwa LM. Kina WIIHam St.
London. EC*. Ol -623 2494

NAV L4S7- IDR value USS1 1 378.41.
Tnrnet Truer Mngrs (Jo racy) Ltd
PO Bon 1*4, St Helier, Jeney. 0534 72936
ManCurFU 104.7 110.4 +0.1 4.17
Tennant (Cayman) Managers Ltd and

NATCO
PO Bax 2189. Grand Cavman.

0101 (80019497436
Wiimsv Cm *8.33 8.79 .... —
Tokyo Pacific Holdings NV
Intltnif Minnaetnem Co NV. Caraua.

NAV per itaro *1 38.93.

Tokyo Pacific Mdgs [Seaboard) NV
Inilmls Manaoement Co NV. Curacao.

NAV pgr Iharc 3101.30.

Tyndall Bank (isle of Man) Ltd
30 Athol SL DouglJI. IOM. 0624 292nt
Stg Mnv Fd — — .... 925
U5L2Mnv Ace “ — 8.00

Tyndall Managera
2 Npww SL Sl Neller. Jprspr,

IntDoUarFd 54 10
Far East Fd 33.45
IntCurwFd 31-75
DirFkdlntFd 34.1

1

StgEiGlFd E2-SG

4.42
3.72
1.89
4.43
2 76

i 67.9 1 80.6 . . .
—

140.3 160.6 . . .
taHta

95 b 102.9 ... —
91.2 98.2 . . . —

131.8 ... —
116.4 125.2 ... —
107.7 11S.9 . . .

—
126.3 135.9 ... ——

114.1 —

—

54.961 5-356 . .

.

“

French Fr*
HK Dollar
Italian Lire
Slnpaoore 5
S-wliw Frj
U.S. $
Japanese Yen

FFrl 87.89
HKJ

L4S;026
S57D-6*

SF47.6123 + 0.0069
133.2 7 7 +0 007

V6 724 7I +0.98
Daily dealings.

U S
Canadian 5
£ Sterling
D-Mark
Swiss Franc
Japanese Yen
Managed Fund

423 BS
C429.61
£11.87

DM5* 35
SF42.D4
Y6.61S
422.18

Royal Trust Intnl Fd Mgmt Ltd (x)

PO Bax 194. St Hedcr. Jersey. 0534 27441
SlrlFadFd £0.888 D 900 9.16
Intnl Secs 41.104 1.14 7 .... 0.94
Inti Bd so.779 .0 789 .... 9.13

Prices on No« 28. Next doallna Dec 5.

SC I/TECH SA

Save & Prosper International

Yen Bond vt.4
Eoultv Fund*
GkrtJlPrtloFd *4.61
Inll Growth \9.ao
UK Growth 1-60.2
FarEaslern 420 OS
NIh Amer 37 53
Gold 39-85 _
MulticurTeivcy BBrtvt Funds
US 4 1-00
-Maris 10-00 —

L SicTling 1 00 —
Ion 100.0
Deposit Fond
StcrDepPSit 192.0

4.97
to eo - o.oi
173.3 +0 7
21.66 - OJJl
8.15 -0.D6

10. GS -0.06

192.1
All funds are daily dealings.

Schroder Mngt Services (Jot-gay) Ltd

PO Sax 195. St trailer, jeroer- 0534 27561
Schrader Money Funds ud
Srerlmp £13.6673 .... 9-79
U.S 4 429.BH0 9. 31
Dautichmrks DMS4 2729 .... 4.59
Swiss Francs SF52.9975 3.85

J. Henry Schroder Wagg & Co Ltd

01-382 6000
.... O ao

24.64 3 73— 2.95
S 69 .... 38

IB 74 .... 0-22
17.03 —

120. Cheapslde. EC2.
An-J-iN-Z 1 S23.81
ASnFdNwig 423X0
C.hpsdNw30 410.18
DrlyFdNwSO *3-46
JapFdNv29 517-01
TrlsFdOcST 316.04
N4TN v"29 435 42 — —
Schroder Unit Trupt Mgrd Int Ltd

BOX 27J. St Peter Porr. Cuern»cv
;>ai

Mad Cur* 593 0 625.0x0 +0 8 6.40
£ Fad Inf 621.9 655. Dad +0 4 7.62
£ Equity* 169 5 181.2 +0.3 2 21
SFhdlnt* 51 .0£3 1 1S1 . . . 8-69
4 Equity 41 443 1.543 -0 011 OG5
HK Fd* 38 032 8 590 - 0.074 2 33
Schroder Ufc Assurance ln< Ltd
ModCrLFf 888 O 737.1 —

-

2-5*0 InLFd 784.2 >42 6 —
177 9 191.2 —

tt .4+0 1.51* .... —
51 .S3* 1 -64* —
126 8 136.3 —
7.405 6-402

_ : *dlnLFd
EEarvLfFd
CFxdltLFd
LEqtvLfFd
£MgdLiFd
HK Li Fd

Prices on NP» 28. Next Otaling Dee 5.
•Daily dealing.

Serimgaour Kpmp-Goe Mngml Jaroay

1. Chsrino Cron. St Heller. Jeriev.^^
J274 1

SKG Cap Fd 303.1 312.3xd _ —
SKGnlcTd 64.0 66 Ok .... 744
G.lt Bond 173.1 182.3 —
SacurltiM Selection Ltd

Bermuda Hsc. 5c Peter port Guernsey.
0481 2626B

Forexlund 47 59 7.98 .... —
Sentry Assurance International Ltd

PO BM 1776. Hamilton*. Bermuda 55303
For Funds Prices Phone UK 0908 670505

(24 hrsi.

Singer ft Friedlandar Ldn Agents

21 New st, BiiMPcyste. EC2M *hr.
01-623 3000

Dekatds DM2? .47 28 91 6.84
TkyuTN(2 — 364.00 2.40

Standards Chartered Off Money Mkt Fd

PO Bon 122, 5r Hollar. Jersey. 0534 7445*
Sterling
U S *
D-Mark
Swiss Fr
J jp Yen

£11.1011 +0.0027
*22.44 37 +0.0054

DM52.9073 + 0 0068
$F41 4925 +0 0038

YS.337.36SS +0.7660

TOFSL
American
Far Eastern
European
prttlp Man
Prtllo Amer 101.7
PrtfloSIPEai 108.4
PrrtloStEuro 107.0
jerse-r Fd

195.4
210 4
263 4
113.8
105.3

0534 37331 x
1.19
1.77
089
0.B2

209.7
226- fl

282.0
122.0 ....
T1S.0 ....
1096 ....
11G.1
114.6 ....

172 4 188 4*4 ....
rNn.PacUtsS 422.2 *61 0
CiH Fund 116.6 1 18 Bxd .... 1

(ACCum 5hs> 315-0 320.6
“•Clor* H—ill. i-fl--ql*S HIM, 0624
HlBh Inc GIH 111.8 11«.2*d 1

(Accum 56** 214.8 210.0 ....

Tyndall International Assurance Ltd
Albert Hduh. St Peter Port. Curmjn

Int Eaulty 442.8
Do 5 S-270

Pacific Eqly 136.4
Do* 1 .620
ndST Eo,¥

t/i
a
i3

USoT,,V
lisas

Euro EqtV 1 19 4
Dot 1.420

tnjMi.d.m-eSl

s
'SJi*

,m
2
7»?

5 Deposit 146.1
Do * 1 7£S

Srq Deposit • 56.7
Do I 1 865

Commodity 444 G
Do * 5.290

Gold 84.1
Dot 1 -DIMS
UK Prpty 195.1
Dp 1 2 320

lntl Manpd 367.7
Do 3 4 375
UKMngd 262.0
DOS 3.11S

466.2
S.S50
143.6
1.710
99.0

1.175
317.1
5 779
125.7
1.495
487.

B

5 810
291.5
3.470
153 8
1 830
165 0
1.965
468.0
3.570
88 6

1 055
205.4
2 445
387.1
4 810
275.B
3.280

0481 27066

Tyndall -Guard Ian Mngt Ltd
PO Box 1256. Hamilton Bermuda

Providence Capitol International Ltd

PO Box .21. St Peter ParL
„

CUKFwdlnt 162.4 174.7
tUKStkMkt

*

IS Md Fd
£5KMkFo
SlntStkMfct
SlnlFxdlnt
SoilrMdFd
SlntCurmcv
SWIdTech
SNAmSkMt
* Far Ease
SwrFrMod

Prices Now 28. Next dealing Dec 5.
For other prices ring 0481 267269.

Putnam International Advisors Ltd

10-12 Cork Sr. London. W1, 01-439 1391
Emrg Health Set SB.90 —
International Fd *56.71 —

For Quest Fund Man. Oerscy>
sec Rafal Trust Intnl. Mngt.

Quiliar/Hoinold CantmodktlM

31-45 Gresham 51. EC2V 7LH 01.600 4177
Resce Fd 5141 -OB. 2.DO .... —

Next dealing otic Dec 3.

Rpa Brothers (loM) Ltd

29 Athol SL Douglas, loM. _ 0524 29696
Bond Fund £1.275 1.3V5 .... 7.61

Richmond Life Ass Ltd
4 Hill Street. Douglas. loM 0624 2944

1

Gold Bond 240.5 255.7 —0.2 —
SrarlDpBd 179.19 101.65 +0 08 9 77
UKGlItFund 169.5 180-2 —0.4 —
Rothschild Asset Management (Cl)

St. Julian s CL st Peter Port. Gu+rax+v^^

DCAmerFd* 52 72 2 89 ... ‘l.SI
DCsCO*-* 20S.4 217.7 +3.8 1.54
OrtCmdtV 122 2 129 5 +0.6 2.35
OCSCmdy* *31.66 33.SS ....
HKFott HK 538.59 41.05 ....
-•Prices Now 30. Next dlu Dec 14.
Prices No* 14. Next dig Now SO. •Prices
Nov 21. Next dig Dec 7. TTDIg every Wed
OX. mtcraMJooaJ.
Sterling
Australia

£1
Australia S AJJ
Canadian x

Dutch Gldr DFI53 55
Danish Kr DKr161 2S9
DeutschmavKs PM53.893
Bel Frs 1 Fm) BFr960 75

T-G American
T-G Money
T-G Eurobond
T-G Commodity
T-G Moregaga
T-G Oweweas

*19.85
12d 07
516.09UU2

Cl2 2. 15
S 10-94
YZ 058
525.61
38.06

-0.55
+ 0 04
-O 31
+ 0.34
+ 0.15

-°A- a. 22
-0.27

M. G, Tyrrail ft Co Ltd
PO Bax dl 5. London Wl 3 INT.
Ortac 511.75 11.96 +0.0S —
Unieo Invest Fd Mgl Co SA Lux
London & Continental Bankers L'd. _ „„
2 Throgmorton Awe. London. Of-638 6111
UC Inv Fd *70.65 72.20 + 0JO —
Union-InvAglmoRt-Gesalltchatt GmbH
Postfach 16767. D 6000. Franklurt 18.
UnlfdS DM19.57 20.60 +0.10
Unlrak DM71.09 74.65 - 0-15 —
Unmata DM39.74 41.00 .... —
United Fund Managers Ltd
16-18 Queens Rd Central. Nemo Kond.^^^

S-Mly T 9.00 9-39 _ 10.DB
ror Vanbrugh Currency Fund m

Helbom Fuad MuMcncxt (Jersey) Ltd

S. G. Warburg ft CofiU and subsdra
33 King William St. EUR 9AS.

01-280 2222
Enpv In 342.*9 0-07 —
EurbdNZB 516.17 16.32 +0.17 7.40
•IF-u.vn -scs v+ +4 1.53
39^1 Brand StracL St Krtar.

CmMkN27 *28.12 28.83
FrEastN2B 527.14 27.83 ...
TransNv23 £25 76 26.41 . .

MntalsNIS £13.42 13.76 ,.
SIMhtN22 £20X1 20.93
ri-rtay Moon Market Trust Ltd
D-Mark DM79.32
Dutch Guilder DF 1 106-76
Japanese Yea Ya.OuZ
K stariiiM **n.oi
Swiss Franc SF77.47

1.35
0.90
1.86

1 Thomas St.
Mec. ijj.m.
More In(Bd

IaU.
S7T9 iljxd
41.0 43.7>d

0624 4856

±M ’il

Wartfloy Fund Mnnagora ( Jorsoy) LM
HK Bit Bldg. GrenwUla SL St Malta.

^
MrrlnP+F* 40.9 43.R«d .... 7.1
WrdlxGtFd 101.0 105.0 10.71
Wardley invMiment Sanncw Ltd
4th Floor.- Horchlnson House. Hong Kona.

*12:11
Wrdiy Tst
WrawNKAF
WrdlvBtfT 510.35
Wrtalyjast 533.20
WnHyP

1.40
5^40
7J6
0.28
2.05

0481 27961

Rothschild Australia Asset Mgmt Ltd

17 Bridge SL Sydney 20JO. Australia.
Five Arrow-* *1.43 t46 .... 6.10

Rouse Woodstock (Bermuda) Ltd

POB 1179 Hamilton. Bermuda.^^^
Sviiemtrend *10.32 .... —
Royal Bank of Canada Funds

IntlncFd *9 82 10.44xd
InilCapFd *1 6.67 18 00
NlhAmFd J7.19 7.83
FrEstSPdcF *9 58 10 27
CanadnFd CS9 ?9 _^1«-51
RBC InU Currencies Fd Ltd

yCT SlO.tg 10.70 ....

West Avon Secs (Ouamsay) Ltd
Borough Hsc. St Peter Port, Guernsey.

U-S. 4. Opt. *095
GUl&OncFd Ct.I9 124 5.20
World Wido Growth Management
1 0a. Boulevard Royal. LuKcmttourp.
WwdGthFd 311.34 0.08 —

Inv, Ad*-; MAG Inv. Mngt. Ltd.. London.

Wren Commodity Managemam Ltd
10. 5. Georoe-s St. DoggiaL loM.^

3.10
1.70
8.30

+ 0.01 —
+ o’.oi —

+ 1
+ 0.01

PO Bo* 73. 5t Helier, Jersey. 0554 7 39 33
Fixed interest Funds
DM Bd DM10.76 11 35 +0 01
Sfxdlnt *7 S6 B OBxd — 0.02
Slip Fund 109.7 1 16 Oxd
- - - 1.541

4 85
10.89
12.07
2.92

0 83
1 04
1 76
0 35
0 11
3.00

9 71
3.98
lia
5.02

Wren Com Fd 12.8 13-5
Chinese Fd 59.9 62.4 ...
PrKMedFd 122.7 127.8 ...
VairaCiiKfvFd 25.0 25.7 ...
FlnFuturcsFd 32.4 33.8 . . .

Yamaichi Dynamic Mngt Co SA
10a Boulpvaro Royal. Laxemoouro.
Dynamic Gilt Fd 39. IB ...

Money Market

Trust Funds

„ Nom Apr Int Cr Notice
The Money Market Trust
63 Qn Victoria SL EC4N45T. 01-236 0952
k—all runs !>.2u k >1 uma Call
7-dav Fund 9 3* 10 24 6mtn 7-day
Opponheimar Money Management Ltd
66 Cannon St. ECJN 6AE. 01-236 1425
Call Fund

.
9 03 9 23 6mblll Call

7-dav Fund 9 51 9 73 6mth 7-dav
MnvMBBAe 9.875 9 175 Smth Call
Dollar 7 62 7.76 Pmth 2-daw

Money Market

Bank Accounts
A ithen Hume

^ ^
30 City Road EC1Y 2AY. 01-635 6070
TreasurvAcr 9.625 9 98 Qtr Call
Mill Int Cho 9.625 10.05 Mill Call
Bank of Scotland
38 Thrv adneedle St. EC2P 2EH._

Cheoue Acc 9.20

Barelaya Primp Account
PO Sow 125. Northampton. 0604 25289
High int Cno 3.2a i.57 U4 La
Britannia Grp ol Investment Companfai
2? Finsbury Circ. EC2M SQL. 01-555 277
Cater Allen 9.50 9 930 Mih Cl

Charterhouse Jpphol pic
1 Paternoster Row. EC4M 7DH.

_ „ 01-2*8 399
9 92 Mtn L
9.96 Mill E
5.19 MCh Cl
2-OS Mth Cj
5.19 MUt Cl

Sterling 9.50
U S Dollar 8.50
German Marks 5.0
Swiss Franc 2.0
Japanese Ven 5.0
Choulartons
30 Ashltj Rd. Altrincham. Cheshire. Wl2DW. 061-02B 90-
Llteooe ACC 10.25 1D.7S Min t
Co-operative Bonk

SgSR*1" Ext 41Overt J .OOO a.OO 024 Qcr C,
,<, ;S6 Qtr C

Darlington. Totnes. Dewon. TQ9 81 E.

MnvMktAcc 9 50 9.84
0D®3

[r
B62

|;

Hondaraon/Bgnk, of Seetiand
SB Tl-rewdneedle St. EC2P Or eva am
Lombard North Cinrtral pic*

C

-fcSW
M ft G Klainwort Bonson
91-99 New London Ro. Chelimiord.

HlgnlnChkAc g.JB g.yg D°a”
S
“’c

Midland Bank pic
FO Box 2. Sheteld. 0742 20999 u *+
riran.nicnq 9*4 Otr C
Save & Prospar/Rob«rt Flamino
28 Wostero Rd. Romford. RMl SL*.

HignintMktAe 9.00 5.4* uauf
M?PremierAcc 9.00 9^1 gflfe £

Tyndall ft Cd
49-33 Princess Vtatorla st, SnsW RSn jr
Demand Acc 9.29 9.61

D2” 752?Munev A« 9.375 g.71 ^
J- Monry Schroder Wagg ft Co LidEnterprise Howe, PortuSSuA.
StKblAn 9 a 65 B27T
fer'lLMI fso icy C

Mlosred Mr ftgiW

9.'_
8". 4
4.65
3.29
s.zo

Ststo St Bank Eowty Hldge NV
Car Mgt Co. 6 John B. Cdrtirlwc* ClIWM.

Net asset value No* 27 *7.94.

Strategic Metal Trust Mngrs Ltd

48 AU-ol Street, Douglas. loM. OE24 26E66
Sira Ml *0.9142 0.9413 .... —
Stronghold Management Ud
PO Bo> 315 5t Honor. Jersey. 0534 71460
Cmdrr Tst £63 30 66.1 .... —

NOTE
Prices are in pence
indicated and those deprefix to Ui. dollars ’

Ust column) iiipw lor t
* 9f£T«l prices inch!
b Today 1 prices, e YHPrice. 0 Estimated,
PriSft hDiStrlOuUon (Premium
s Sinora premium Insura
inciuncs an expens«e
in,.*. » v a--- t

W bought
Z Previous day-* orico.» luveenom. 9 y„ IB
1 Ex-suDdMrien, ;; 0charitable bodies a v
annualised rateTof NAI
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Copper prices firm on
sharp decline in stocks
BY JOHN EDWARDS, COMHIDITIES EDITOR

tic selling price by 3 cents to

23 cents a lb.

A recent attempt to starve

the market of available supplies

appears to have collapsed fol-

lowing the surprise decision of

THE SHARP decline of 7,750
tonnes in copper stocks held
in London Metal Exchange
warehouses last week brought
a firmer trend in prices yester-
day. The stocks fall was attri-
buted to recent buying by the
Chinese and Japanese. More
shipments to the Far East are
anticipated during the next few
weeks putting further pressure
on supplies.

Stocks are at the lowest level

since August 1982, and there is

a scarcity of standard grade
cathodes, which have main-
tained unusual premium over
higher grade copper for some
time.
Last week's stocks decline

was larger than expected, and
London prices received a fur-

ther host when the New York
market opened higher than gen-
erally anticipated yesterday.
Lead stocks rose less than ex-

pected, some traders thought
they would be up as much as
3,000 tonnes. Nevertheless, It

was a depressing influence and
the market was also hit by news
that Asarco, a leading U.S. pro-

ducer, had reduced its domes-

LONDON METAL EXCHANGE
WAREHOUSE STOCKS

(Changes in week ending Nov. 30)
Aluminium +850 to 1 38,375
Copper ""7,750 to 141,725
Lead +1,350 to 40,175
Nickel -324 to 113334
Tin +800 to 22.405
Zinc -925 to 33,500

(tonnes)
Silver +12Q4W0 to 52,478^)00

(ounces)

the strike a* the Glo\i:r smelter
Asarco workers last week to end
in Missouri.
This settlement is likely to

put pressure on other workers
on the Misshnri lead "belt" at
Amax and SL Joe Resources
plants to adopt a more concilia-
tory approach at the forthcom-
ing talks seeking to end the
long-running stoppages.
The modest rise in aluminium

warehouse stocks made little

impact, with prices firmer cl
some renewed buying interest
• Canute James in Kingston
writes: the International
Bauxite Association has recom-
mended that its 12 members,
who account for about 70 per
cent of world production, sell

the ore at a minimum price of
S35 per tonne CIF (cost, in-
surance, freight) next year.
The producer’s group in

Kingston also recommended
that members sell alumina
(refined bauxite) next year at

a minimum price of $225 per
tonne. CIF.

It is the first time in its 10
years that the IBA has recom-
mended minimum prices in
dollar terms. Previous recom-
mendations were set as per-
centages of the average price
for aluminium ingot in the U.S.

The council said it was still

committed to the principle of
indexations, but changed to
fixed dollar recommendations
" ... in view of the discontinua-
tion of the publi i'ied producers
list prices for primary
aluminium ingot”

Better credit terms for grain exports
BY ANDREW GOWERS

THE BRITISH Government
yesterday announced improved
credit terms for grain exports,
in a move designed to help
traders compete on the world
market and shift the country’s
huge cereal surplus.
Mr Paul Channon, Minister

for Trade, said the Export
Credits Guarantee Department
(ECGD) would extend maxi-
mum credit terms for bulk
grain exports to two years from
the present 180 days.
And where there was evid-

ence that other countries were
offering credit terms of up to
three years, the ECGD would
be able to match such terms.

Competition on the interna-
tional grain market Is fierce this
year, particularly between the
European Community and the
U.S., both of which have pro-
duced large cereals harvests.

The U.S. is offering export
credit cover at commercial rates
for up to three years, as well
as so-called "blended credits"
which itix commercial credit
cover and interest-free loans
direct from government to gov-
ernment These have proved an
effective instrument in export-
ing to North African countries.

Although the Community pro-
vides extensive subsidies for
exports, there has been growing
concern within the European
Commission that America’s
blended credits have been help-
ing it win markets at Europe's
expense.

The British Government’s
move follows a long period of
lobbying by grain traders and
farmers, who feared that the
(JK would not be able to dispose
of its record harvest against stiff

French and U.S. competition.

Mr Channon made clear that
the improved terms were
" exceptional and were
granted in the light of the
present grain surplus. ECGD
officials declined to specify
which export markets they had
in mind in offering the new
terms.

Mr Michael Jopling, Minister
of Agriculture, welcomed the
move, saying that “ these
measures should contribute to
the UK’s increasingly successful
export performance."

However, he warned: “ We
must not deceive ourselves into
thinking that the problem
facing the cereals sector will be
solved by these changes. It
remains as vital as ever to get
the cereals sector back into
balance."

World cocoa
surplus

predicted

for ’84-85
By Our Commodities Editor

COCOA production will exceed
consumption by a modest sur-

plus of 25,000 tonnes in the
present (1984-85) season,
according to the market report
issued by leading cocoa dealer.
Gill & Duffus, yesterday. The
defix* for -the 19S3-84 season
is left unchanged at 179,000
tonnes.

In its first estimate of the
world supply - demand balance
for 1984-85, the company pre-

dicts that world production will

rise to 1.72m tonnes against
l,519m in 1983-84. Biggest crop
increases forecast are for Ivory
Coast 460.000 (405,000 last

season) and Brazil 366.000
(302,000), with smaller rises

for Nigeria, Ghana and
Cameroon.
WarI grindings for 1984-85

are expected to show only a
small rise to 1.694m (1.6S7m)
tonnes with a decline in
western Europe's total from
642.000 to 626.000 tonnes.

• INDIA’S domestic official

purchases of rice for stockpiling
during the 1984-85 marketing
season started October 1
reached a record 4.33m tonnes
up to November 30, compared
with 2.8m in the same 19S3
period, a government statement
said.

• PAKISTAN'S 1984-1985 cot-
ton crop will be a record after
a 40 per cent shortfall last
season, predicted Vice Admiral
Mohammad Fazil Janjua, Min-
ister for Food and Agriculture.
The official Associated Press

of Pakistan quoted him as say-
ing estimates based on returns
so far in the more than half
finished harvest indicated the
crop would exceed the 1982-
1983 record of 4.8m bales (375
pounds each).
The 1983-1984 crop brought

in only 2.9m bales after drought
and pest attacks
• PENINSULAR Malaysian
rubber production fell to
13,766 tonnes in September
from an upward revised 1264297
(originally 123.719) m August,
and 133,223 in September 1983.
statistics department figures
show.

Prospects sour for Spanish citrus
BY A CORRESPONDENT

SPANISH CITRUS exports ex-

ceeded 2m tonnes last season
for the first time in more than
a century of trading. More than
2.35m tonnes were sold abroad
in 19S3-S4 compared with 1.78m
the previous season.
Production in 1984-85 is

expected to approach 3.4m
tonnes, down from the previous
year's record of almost 3.9m
but still some 17 per cent above
the average for the past decade.
Such expansion will acceler-

ate. some say, when Spain's

entry to the European Com-
munity removes the 12 per cent
tariff its citrus sales to the
Community now attract, com-
pared with a concessionary 8
per cent rate for Israel and 4
per cent for Morocco. Spain
will always have an edge on
other suppliers because of its

nearness to the markets of

northern Europe.
Last season's output and

exports achieved the propor-
tions they did as near-perfect

climatic conditions coincided
with the coming into bearing
oE trees planted during a wave
of expansion in the late 1970s.
Forecasts for this season rep-

resent a setback that is not fully

reflected in the 13 per cent
expected tonnage fall, for it

looks like being concentrated
on the more desirable types.

While relative nondescripts
like ** select bonds,” ’* bitter
oranges ” and some of the man-
darins will be more plentiful,
supplies of such staples as
navels, clementines, lemons and
grapefruit will be significantly
down.

Although the weather was
kind to Spanish citrus last

hold back expansion, but It is

beginning to threaten existing

production, both by its scarcity

and the onset of one of its

corollaries—Increased salinity.

Another hazard Spain must

endure until it is in the EEC Is

the reference price applied on
third country imports to member
states, which was raised this

SPAIN has for the first time Imposed a statutory limit on the

quantity of a citrus variety that may be exported.
For this week, on tbe initiative of the Valencia-based

Citrus Management Committee, exports to all European desti-

nations of (he popular clementine variety of soft citrus are
being restricted to 85 per cent of the 37,400 tonnes shipped
abroad in the same period last year.

The restriction has been applied because prices have been
too lew.

To help enforce it, the number of Inspection points
through which such exports pass has been reduced.

season, not only in the country
itself but indirectly by ruining
much fruit in Florida, in the
longer term the climate has
become Spain's enemy.

Although floods now and then
make the news, the rains that
cause them have been too brief
and ill-distributed to end the
drought that Spain has suffered

for five years or more which
has turned much of the country
into a near desert.
Not only does lack of water

season by 20 per cent Besides
creating uncertainty in the
market .it has had the effect, by
forcing prices up artificially, of
attracting imports from such
sources as South and Central
America, which would other-
wise be too distant to find Euro-
pean returns profitable.

The strengthening of the
peseta against sterling and other
currencies will also serve to

pare exporters* returns by some
10 per cent this season. It is

feared.
What makes the Spaniards see

red, however, is the inclusion

of citrus with horticulture as a

whole In negotiations for com-
munity membership.. Since no
member countryexpoets citrus,

they argue, the product is not
.“sensitive," and it is Illogical

and unfair to treat it in the
same way as other fruits which
are.
With Brussels demanding «

10-year transition period for

Spanish citrus and prepared to

grnm only slight annual reduc-

tions in the tariff, a situation

could materialise in which
Spain belonged to the EEC yet

was worse off than a number
of outsiders.

As an industry, the prospects
for Spanish citrus are not all

bad. After years of stagnation.

UK consumption of citrus last

season showed signs of expand-
ing. About 40,000 tonnes more
imports were recorded by
Customs and Excise, .and Spain
thinks navd oranges accounted
for most of the rise.

The question facing Spain,
however, is whether, as it

becomes enmeshed in wider
Community negotiations, the

citrus industry can still be con-

sidered on Its own or Whether U
is just another pawn in tbe
political dealings.

Potato futures market weathers storage crisis
BY RICHARD MOONEY

LONDON’S POTATO futures
market faced the biggest crisis

of its short history last week
when concern that there was
insufficient registered storage

space to allow for deliveries

against a large, tightly held
long position led to fears of
widespread contract defaults in

the expiring November position.

In the event. November
futures expired with no defaults

being declared, but not before
the price had been forced up an
unprecedented £110.70 in its

final week of trading, to £179
a tonne.
“It was touch and go." ad-

mitted Mr BUI Englebright of

the Grain and Feed Trade Asso-
ciation, which organises the

Potato Futures Market. How-
ever, the absence of defults had
justified the. decision of the

market's management commu-
te to take no action to halt the
price rise.

The problem was caused by a

single trader who had bought
an unusually large number of
November contracts and made
it clear that he intended to

take delivery.
While potato supplies are

plentiful, there is a limited

amount of space in warehouses
designed as acceptable. Delivery
points and “ short ” sellers be-

came nervous about the possi-

bility that they would not be
able to deliver on time. It was
their rush to close out their

positions that forced the price

higher.
“Some sellers had difficulty

in delivering,” codfirmed Mr
Englebrlght, “but it was not
impossible. I still don't know

why the price went so high.”
The management committee

met on Thursday to consider
the position and decided, almost
unanimously, that no action
should be taken.

It could have extended the
delivery period by up to two
months, thereby removing the
delivery problem, but it decided
that the buyer had the right to
take delivery under the normal
terms of the contract if he so
desired. As he had built up his
position week's ahead of expiry
his strategy could not be seen
as an attempt to

M squeeze ” the
market, the committee con-
cluded.

Critics of the committee
argue, however, that the buyer
had clearly been attempting to
“squeeze” the availability of
storage in the hope of forcing

sellers into default and winning
arbitrated compensation at or

near the top of the market. If

this was the case his ploy would
appear to have failed.

Nevertheless, lost weeks
experience can have done little

for trader confidence in the
Potato Futures Market, and will

increase pressure for some
alternative to physical deUmy
for settling contracts.

Mr Robin Pooley, Chief execu-

tive of the Potato Marketing
Board, said yesterday that it

added weight to the case for

introducing cash settlement

against an index based on
physical potato prices once
changes in the Gaming Act
makes this possible. Mr Engle-
bright agreed that this was a

possibility, hut not in tbs

immediate future.

LONDON MARKETS U.S. MARKETS
SOFT (non-metal) commodity
markets in London were
relatively quiet in the
absence of influential funda-
mental news.
Cocoa and coffee prices

moved np a little, helped by
sterling’s easiness against the
dollar. Cocoa’s rise was
aided by covering sales
against earlier purchases in
the spot December position.

Dollar denominated mar-
kets tended a little lower.
Nearby positions on the
London raw sugar market

• lost about 40 cents In spite
of rumours that Brazil had
bought 250,600 tonnes In an
oil barter deal, and con-
tinuing talk of Soviet demand.
Nearby - gas oil futures

ended about $1 down having
moved 50 cents off the lows.
Losses followed an easier

• trend in New York

COPPER

MAIN PRICE CHANGES In tonkms unions
atherwlao stated

Dec. 3
1984

f-or Month— ago
METALS
Aluminium—-£1100
Free MM. 81184 1180

JEUOO
—IB E121S/1246

Copper
Cash h Grade..£1098,5 +5
3 mtfrs. .£1117.25 +9.5

£1088 JS

£1112.76
Gold troy oz.. ..8830.6 + U6 8343
Lead Cash £330.6
8 metis X329.76

—5 £351.75— 1.6 £347.75
Nickel --£6967
Free MM. ..2181232c +1 218/238o

Palladium oz. ..S138JH) 2.25 8147.26
Platinum oz.. ..8317.26 -.75 8335
Quick Stivert
Silver troy oz.
8 mthi

..8295/806
-667. 1Op -3.15
..600.06p +0.40

8300/318
593.6Bp
607.40P

Tin cash .......

8 mthi
..£9837
..£9808

+ 17

+ HOJS
£9585
£0596

Tungsten ..883.34 888.53
Wolfram 22 M|b 875/77 880/83

Deo. 3
1984 —

OILS

+ 0
ago

CoconuttPWIl GBBOw
Palm Malayan S600v

C1US
S627.0

Seeda

J264B.5 +0.75 £638.78
3 mUis £846.76 + 2.6 £646.23
Producers 8900 ™

Copra Phil SSOOx
Soyabean (U.S.1S854.78 8264
QRAINS
Barley Fut. MarE 113.B0 —0.33 £1 10.40
Matte £ 145.09w_ - ;
WheatFut.Mar£l 19.80 —0.20 £111.35
No2 HardWlnt. r j

OTHERS
' ‘

Cocoa FL MarJB1B52 +19.5 £1918.5
Cofree Ft Mar.£2349.5 + 2.B £8286.5
Cotton AJndex.72.10c t
Gas Oil Jan. 5228.5 +0.6 1236.25
Rubber (Kilo) 60.Sp +1 680
Sugar (raw) SU3.ftx +L5 8129
WootVpa B4» 48tpKilo +1.6 j

* Unquoted. v-Jan. y-Jan-Feb. x Dec-
J«n. w Nov-Dee. t Par 75-lb flask,

n Nominal, c Cents per pound.

INDICES
FINANCIAL TIMES
Nov. aOjNov.'HSiM'tti agoYaaraso3|M't

ijif289.89 1289.63
]
292.93 ! 868.84

(Base: July 1 19S2 - 100)

REUTERS
Mov. 30jkovT89S -

tti ago;Yearago

1883.3 |1678.7 j 1901.1 I 1955.0

(Base: Saptamber 18 1931 - 100)

MOODY'S
NOV. 16 Nov. 7 jM'th ago|Yearago

983.4 966.0 1 960.8
|
1008.9

(Base: December 31 133n - 100)

DOW JONES
Dow

|

Nov. I Nov. 1 Month Year
Jones II

I 7 ago
j

ago

Spot
|

- 126.25 184.5 184.43
Fut 1188.94130.13125.95140.78

(Baas: December 31 1974 — 100)

OIL
Brent weakened 10c in London trade

following a late fall on the Nytnex an

Friday. Crude posted price cuts in

the U.S. continued U aflact Nymex
which opened 11 -13c down and
softened further before recovering by
lunchtime to around Friday's closing

levels. The petroleum products markst
was largely inactive. Gas oil prices

Slipped in the morning but recovered

aomeof their strength after the Nymex
opened. Heavy fuel prices remained
stable—Petroleum Argus.

SPOT PRICES

[Change
Latest 1+ or —

1
a.m.

COPPER) Official — [Unofficial -f

HlghGrde £ £ I £ £
ALUMINIUM

CRUDE OIL- FOB 16 per barrel]

Arab Light— ... 127.70 27.75: +0.075
Arab Heavy —
Dubai i36.60-26.70i —
Brent Blend
W.T.I. ilpm eStL—!|7.22 2LB^-D.10
Forcedos [Nigeria) .8740-87^5;—0.76

PRODUCTS—North West Europe
“elf" iS per tonne

Premium gasoline..! 247-249 I
—

Gsi Oil - — I 883-8241—1.5
Heavy fuel on 1

182-184 1
-

Cash ..... .1 I091-.6 +2.5
;
1098-9 *9

3 months, 11 10.8-1:4-4 1117-.5 +8.5
Settle m' ti 1091.fi +2.6 I — I —

1117-8 1+17,5 1110-2 1+10
1119-20 +4.5 lia4-8 k8JS
1118 .+17 — ' -

Cathodes
Cash
3 months)
Settlem -

tl

Amalgamated Metal Trading reported
that in the morning cash Higher Grade
traded at Cl .091. 91.5. three months
£1.111, 12. 11.5. 10. 9.5. 10. 10.5, 11.
10.5. Cathodes: Cash Cl. 106. 20. 18,
three months £1,120. Kart): Three
months £1.111, 10.5. 10. 10.5. After-
noon: Higher Grade: Cash Cl .098.
three months £1.116. 16.5, 17. 16 5.
16. 17, 18. 17.5. Kerb: Three months
£1.117. 18. 17.5. 18, 19. 18.5, 18.

Turnover. 21.250 tonnes. U.S. Pro-
ducers: 63.50-68.00 cents per pound.

Alumln'm a.m.
Official

£ £
Spot 927-8 + 7

15 months 961.5-2 +8

P-m. + or
iUnofficial —

t

£ I £
929-30 1+7

LEAD1

a.m. 1+ or
LEAD ottiolal

;

— [Unofficlal| — t

£ 1 £ 1 £ ! £
Care ....... 338-3

|
- « 390-1 '-5

SetUern-tlfSB-B.’ — r — ]
—

Lead—Morning: Cash £338. 336.5,
38. 37 5. 38. 38. S. three months

£338, 35. 3S.5. 35. 34.5. Kerb: Three
months £334.5, 35. Ahemqon: Three
months £334.5. 34. 33. 32.5. 32. 316,
32. 31. 30. 29. 29 5. Kerb: Three
months £329. 30. 29.5. 29, 28.5, 28.
Turnover: 17.900 tonnes. U.S. Spot:

28.00-28.00 cents per pound

.

TIN
a.m. 1+ orl p.m. + or

TIN Official |
— Unofficial —t

(+«L5

I _

High ante
j

£ I £ I £ • £
Cash 9850-1 .-16 0857-60 +G
3 month 1 19865 60 !+4 ' 6850-60 +14
Setaem't-I 6851 -is

|

—
Standards
Cash 0818-80 i+IS.B, 083 5 9
3 monthslB805-8 1-1 1 9870-6
Settle m't!9620 ' -1B| —
Straits Ej3B9.ia ;

— I —
Tin Morn Ing: Standard: Cash

£9.820. 18. three months £9.830. 25. 20.
15. 10. 5. 3. 2. 5. Higher Grade: Three
months £9.855. Kerb: Three months
£9.805. Afternoon: Standard: Three
months £9.805. 6. 7. 9. 10, g. Kerb:
Three months £9.810.
Turnover: 1.53S tonnes.

ZINC

fnmV uL ZTr111 w ,n™> "ionxn*
£952 5, 52. 52.5. 52. 51. 50.6, 50. 50.B.
*£• 51.5. 52. Kerb: Three months
£951.5, 51. 51.5. 52. Afternoon: Three
months £854, 53. 54. 54.5, 64, 53.5.
53. S2.6. 52. 53. Kerb: Three months
£952.5. 53. 54. 54.5, 55, 58, 55.
Turnover: 17.800 tonnes.

NICKEL

NICKEL
|

a-m. ;+ orj p.m. '+ or
I
Official

j

— unofficial' —

t

i

1
!

;Spot- 5943 8 +43
' 3940-8 i+20

3 months! 4096 6 I+ S8 I 4013-4 .-27

A

I
, !

1

NickeF—Morning; Cash £3.948. 45,
three months £4.030. 20, 25. 24. 25.
Kerb: Three months £4,025. Afternoon:
Three months £4,015, 10, 12. Kerb;
Three months £4.015.
Turnover: 1.920 tonnes.

GOLD
Gold rose SI 1, to 5330V-330* on

the London bullion market yesterday.
It opened at S328V32BV and fell to
a low of S327V32B around the rime
of the morning fixing of *377.70. This
wbs the lowest level for about 2»i
years, but the metal than recovered
to S329.50 at the afternoon fixing. The
high of S331V331t was touched in the
afternoon on buying demand in New
Vork. ea the dollar eased beck slightly
on the foreign exchanges.

LONDON FUTURES

SILVER
Silver wee fixed et 587. lOp In the

London bullion market yesterday, un-
changed from Friday. U.S. cent
equivalents of the Axing levels were:
spot 699.8c. down 5.3c; three-month
715.3c, down 4.7c: six-month 732.7c,
down 5c: and 12-month 771.3c. down
2-flc. The metal opened at 584-587

p

(688.701c) and closed at S89-5S2p
(7O5-7O0C).

GRAINS
Old crop markets drifted on long

liquidation in dull conditions. New
crape found good mixed support et
lower levels, reports Muirpaee.

Petroleum Argus Estimates
• Jan.

GAS OIL FUTURES

WHEAT BARLEY

|Yest'dny*ej +or
;

Business
Month i dose

j
—

,

Done

lYepterd'ys + orYmterti'e ;+ or
Mirth

|
close — close —

Spot -587 .IOd 1 — |
689o 1+3

3 months.600.45p J+B.4K 603.OSp +8.56
6 months. 6 14.75p l+B.Sft —
lgmonths 644.80p i+fLOS- — 1

tME— (2,000 oz contract): cash 589p
(S88p): three months 6O3.05p (599.5p).
Turnover: 0 (0).
Morning: large 2nd ring three

months 600, 589.5. Kerb: large three

months 399.5. Afternoon: large 1st

ring three months 604. 2nd ring three
months Q02.fi. 03.0. Kerb: large three
months 603. 02-5.

COCOA
After failing to make the levels due

on the opening, futures drifted end
closed at the lower end of the trading
range. With producers remaining out
ol the market only second-hand Interest

for cocoa products was noted on the
day, reports Gill and Duffus.

nojo Loan 110-80 I—045
113.80 '—O.anS 113.60 —0.36
117.16 HOJO, 115.85 1—0.45

COCOA
Yesterday's!

Close

£ per tonne
1888 1890
1861-1853

May 1850-1861
July- - 1860 1861

1B6S-1854
1798 1807

Mar 17B8-1B0S

+ or
t
Business
Done

+ 37.0(1585.1875
+ 17JH 1BG9-1M7

1M0-I848
1080-1849

+ 44)1 —

Month Yest'daye
close

+ or
|

!
Business
Done

8 per troy
ovnoe 1

527.10
5B0.18-82.auFeb ift&JM-M.IBl + SLSbl

April ! 838.40 I — 1358.40

a.tn. 1+ or,
ZINC ! Official

|
—

|

|Uneffleiar —t

• £ 1 £ I

1

£ 1 £
045-6 '*2 645 5 +.75

3 months. 646 .5 j+l_ 546 5-7 +2.B
Settfomt) 646 +2

> ~ 1“
ZWM—Higher Grade Olfieial/Unoffieial

Prices: Cash am 696-7. pm 688-702,
three montna am 094*7. Dm 894-6:
settlement 997.
Zinc—Morning: Cash £848. three

months £648, 46.5, 46. Higher Grade:
Cash £686. Afternoon: Three months
£647.5. 648. 47.5. 47. Kerb: Three
months £647. 46.

Turnover: 7,750 tonne*. U.S. Prime
Western: 45.00-45.75 cents per pound.

Turnover: 195 (389) lota of 100 trey
ounces.

GOLD BULLION (fine ounce) NOV. 30

om SSsoiTSSoar <£&7G 34.273

D

Opening S338U-3SB3* <£274ii-37S)
M'nl'n fix. 5397.70 (£374.916)
AffnMtflx. 8399.60 (£376.3411

GOLD AND PLATINUM COINS

Kris' r*nd. 6540-340^ (£984 Vi -885)
ll Krug. 81791S-17614 (£1464i.l47l«)
U Krug. 58913-9014 (£74J«.761«>
1/10 Krug. 536i S -37U (£SQia31L)
Maple leaf 8339V 3431a (I

1

284-284

V

New Sov. S77-78 lg (£64 lg -66»4l
ANew Sov. 8463* -471s (£39-3914)
Ota Sov. 879-801= (£66-87 la)

S30 Eagle *510-540 (£486lg-49llg)
Noble Plat *326 U.330 (£272 la-276V

Sales: 3.866 (5.899) lots of 10 tonnes.
ICC! Indicator prices (U.S. cente

per pound). Dally price for Dec. 3:
97.79 (97.43): five-day avenge for
Dec. 4: 97.60 (97.51).

COFFEE
After opening slightly higher in

light volume robueta prices fluctuated
in a narrow range during the morning,
reports Drexel Burnham Lambert. In
the afternoon the market drifted lower
but dealer buying ol the January/March
spread added support end prices
recovered. Physical activity continued
to be very slow.

July... 119.18 k-ojl) — —
Sept.. 98.35 -O.IM 97.70 h-0.05
Nov.. !_101J5_ I 1 100.70 |

-
Bueinese done—Wheat: Jan 110.60

only. Match 113.80-3.75. MBy 117.20
only. July and Sept uniraded. Nov
101.35-1.15. Seise: 28 lots of 100
tonnes. Bariey: Jan 110.90 only. March
113.80-3.70. May untraded. Sept 97.70-
7.60. Nov 100 75-100.70. Seles: 63 lou
of 100 tonnea.
LONDON GRAINS—Wheat; U.S. dark

northern spring No 1 15 per cent Dec
20/Jan 10 181.70, Jan 163.70. Feb
165.90, March 166, trans-shipment seat
coeat. U.S. No 2 soft red winter Jan
150.50. Feb 150.25, March 150.25.
Engliah feed fob Jan 112.00 east coast.
Maize: U.S. No 3 yellow/Franch trans-
shipment east coast second half Nov/
second halt Dec 14S quoted. Barley:
English feed lob Dec 114.25 Kings
Lynn. Rest unquoted.
HGCA — Locational ex-farm spot

pricea. Feed bariey: E. Mids 108.50.
N. East 109.90. Scotland 106.40. The
UK monetary coefficient lor the week
beginning Monday December 10 (basod
on HGCA calculations using 4 days'
exchange rates) 1* expected to remain
unchanged at 1.000.

PIGMEAT
Initial stop-loss selling saw values

open over Ip lower. However, values
quickly recovered to close just above
mid-range, reports CCST Commodities.

|Yeatordaya| Provfoum IBueineee
Month I close

I close 1 done
p. par Idki (deadweight!

[116.00
j

115.10 |1 15.00-14.00
115.50

j 1X3.50 1 116.70- 12.70
,'110.60 I 110.50 1 1 ID.50-10JO
1(08.30 108.10' —
1 113.20 XI 3.BO; If!.00
j! 14.00 J 114.20JI14.D0

j
8 U.S.

jper tonne

226.25

Feb-

—

—.1 228.60
224.00

April - 219.75
May -- 220.00

j—1-76

1

I—j-a!

227.00 25J6
SS.004L50

-HJ5 Z2fi.00-Z4.00

-8J6 221.0D-I4.7b
1.50 - 220.00-0.00 j—i-sa-zaj-UH-

Tumovcr. 1.480 (2,715) lou of 100

tonnes.

RUBBER
PHYSICALS — The London market

opened steadier, ruled quiet through-

out the day and closed on an uncer-
tain note, reports Lewis and Peat.

Closing prices (buyers]: spat 60.50p

(.59.50P): Jan 72-50p (71J»p): Feb
73.25p (72.25p). The Kuala Lumpur
Dec lob price for BSS No 1 wee 183.0

(191.5) a kg and lor SMR 20 was
188.0 (185.0).

SOYABEAN MEAL
-Yesterday

close

I £
Iper tonne

Doe.... 45. 1-180.8

Feb 148JJ irt.e

April.
;
148.D- 148.7

June ..... 147.1 147.8

August ; 149.2- ise.a

October ....lM.0-151.8
DU.... [XS1A-1B2.5

+ or. Business
— ;

Done

i

+ 1 -65' 1Bfl.ll- 156.5
+ 1.28 146.5-145.0

+ 1JO. 148 .4-148.3

+ 1.66 —
+ 1.5& —
+ 1.16.
+ 1.00i —

Feb
April. ..

June....
Aug ....
Oct.—
Nov

Seles: 381 (689) lots of 20 tonnes.

10 (1) lots of 100 tonnes.

SUGAR
LONDON DAILY PRICE—Hew sugar

S1 13.50 (£95.50). up SI. 50 (up £2.50)
a tonne far Dac/Jan delivery. White
sugar SI 54. 50. down 50c.
Humours that Brazil had concluded

a substantial doai with Nigeria Involv-
ing 250.000 tonnes ol whites lor oil
helped to keep prices steady, reports
C. Czamikaw.

HEATING oil was moderately
higher In light activity as
traders showed apprehension
about the prospects of tradi-

tional price differentials at
the upcoming Opec meetings,
reports Heinold Commodi-
ties. Precious metals were
nominally higher trading off

currencies as traders were
awaiting indications of any
Federal Reserve action.

Copper was supported by
arbitrage buying against

sterling and by profit-taking

following recent declines.
Aluminium finished fraction-
ally higher mostly on tech-

nical buying and arbitrage
activity. Sugar remained
about unchanged after the
market could not sustain any
attempts to rally on prospects
of Soviet purchases. Cotton
moved fractionally higher in
featureless trading

NEW YORK
ALUMINIUM 40.000 lb. cwiti/lb

Close Nigh Low Prev
Deo 60.60 5080 49.45 4930
Jan EG86 50.25 49.75 49.70
March 5180 61.75 sara 50.66
May 52.70 52.10 52.10 51.60
July 63.66 53.06 53.05 52.66
Sept 54.60 54.00 54.00 5330
Deo 56.00 _ — 5435
Jen 66.50 — — 55.45
March 57-46 — — 56.45

COCOA 10 tonnes, S/tonnes

Close High Low Prev
Dee 2206 2212 2197 2236
March 2107 2113 2082 21T7
May 2106 2114 2118
July 2110 2110 2095 2120
Sept 2110 2110 2100 2130
Dec 2068 2070 2070 208S
March 2081 — — 2038

COFFEE "C" 37,000 lb, cents/lb

Ckne High Low Prev
Dec 138.88 39.00 38.60 3836
March 136.77 37.05 36.60 36.76
May 135.31 36J9 35.60 36.72
July 134.76 — — 34 90
Sept 133.11 — — 33.50
Dec 131.88 — — 32Ji1
March 130.28 — — 31-80

COPPER 25.000 lb, eente/ib

Close Hktii Law Prev
Dec 57 80 56.05 57.40 57.66
Jan 59,20 — 58.00
Feta 58.55 — 56.45
March 59.10 59.36 56.60 58-86
May 59.95 60.29 69-80 SMS
July 60.80 61.10 60 80 eom
Sept 6170 61.95 6180 61.75
Dec 63.05 63.40 63.10 63 14

Jan 63.50 — 63 67
March 64.40 — — 64.55

COTTON 50.0001b. eenta/lb

Close High Low Prev
Dec 65.17 6630 65.10 66.17
March 85.B3 66.10 66.86 66.93
May 6685 67.00 6686 68 96
July 67.75 68.00 67.75 87.96
Oct 6780 67.86 67 86 87.90
Dee 68.10 BH SB 68.15 68 25
March 70.10 _ — 09-25
Mav 69.71 — — •9.75

CRUDE
gelkme

OIL (LIGHT)
5/baneis

42.000 U.S.

Latest High Low Prev
Jan 27.39 27.39 27.18 27.31
Feb 27.28 27.28 27.09 27.21
March 27.18 27.16 26.95 27.07
April 27.00 26.96 26JB2 26.93
May 26.90 28.90 26.68 26 86
Juno 26.7S 26.75 26.70 26^0
July 26.65 26.68 26.65 26.78
August 26.88 28-63 26.68 26.72
Sept 28.70 28.70 26.68 26.72
Oct 26.68 — — 26.72

GOLD 100 troy oz. S/troy oz

Close High Low .“rev

Dec 331.6 332-2 328.4 329.1
Jan 333.6 — 331.3
Feb 336.1 336.6 332J 333.5
April 340.9 341.4 336 8 338 3
June 346.2 3463 342.0 343.7
Augiit 351.8 352.0 348.0 340A
Oct 357.3 •—a 354.7
Dec 363J. 362.5 380.8 360.7
Feb 389.7 369.8 368.0 367.1
April 378.1 — — 373.6
June 383.0 — — 380.8
August 380.1 — 388.2
Oct 387.3 — — 395.6

HEATING OIL 42.000 U.S. gallons.
canta/U.S. gallon*

Latest High Low Prev
Jan 77 26 77 7S 1B2I 76.61
Feb 77JO 77.30 78-50 76.89
March 74-3E 74.40 Tt-BO 74.00
Anril 71DO 71.90 71JBO 71.50

May 70.90 71JM TOM 71 .no

Jwie — — 70 25
July — — — 70 35
August 71.00 71.00 7100 70AS
Sept 71.00 71.00 71.00 70.65

ORANGE JUICE 15JDOO lb. oente/lb

Close High Low Prev
Jan- 164.65 68.70 64.50 69 00
Merab 166.es TOJO 66.40 70 50
May 168.50 70.no 66.50 69 90
Sept 164.70 66JO 66.10 67 2S
Nov 164.40 66.50 65.60 68 95
Jen 183.60 — 66.50
March 163.50 — — 65.50

PLATINUM 50 troy ox. (/troy oz

Close High Low • ftw
Deo 315.0 — 313.4
Jan 317-5 318-0 318.6 315 9
April 324.7 324.5 321-0 323.0
July 332.0 330.6 328.0 330Jt
Oct 339.5 336.5 336J) 337.7
Jan 347.1 343.0 343.0 3463
SILVER 5.000 troy oz. cents/tray ox

Close High Low Prev

Dec 709.9 711.0 698.0 701.5
Jan 714.7 ms 7095 706.8
Feb 720.1 715.0 715.0 712.1
March 725.5 727.0 714 0 717 5
May 736.9 738.0 724.0 728.9
July 748.8 750.0 738J m.7
Sept 761.5 76CL0 756.0 763.4
Dec 781.7 784.5 771.0 773.6
Jen 788.5 796.5 788J! 7BOA
SUGAR WORLD " 11 M 11U00 lb.
cents/Rj

Chrae High Low Prev
Jon 4.68 4.66 486 468
March 5.27 5.34 5J8 5.28
May 5.82 5.67 6.69 6.62
July 5.94 5.96 6.90 5.93
Sept 6.17 6.19 619 6.18
Oct 8-39 8.44 6J7 6JCT
Jon 886 6J6 686 8 87
fcSSSTCfl 7J9 7.39 745 7.38
May 7.63 —

CHICAGO
LIVE CATTLE 40.000 R>. caals/lb

Close
Dec 66.65 67JW 68J2 67.17
Feb 65.07 68.7S 65.06 66.52
April 67.12 68.22 06.87 68.12
Juno 67.05 67.75 67.00 67.70
August 85.05 raw 64JKS 65.82
Oct 62.82 63.40 62-80 6335
Dec 54.30 64.60 64.10 64.70

UVE HOGS 30.000 lb. cams/lb

Close High Low P-cv
Dec 52.65 52.BO 52.12 52J7
Feb 53.60 53BO S3JO 5382
April 49.05 49.52 48JB 49.62
June 62.70 93.05 6245 52JE
July 53.15 53.35 52JO 5340
August 50.30 50.55 «L25 S0.«5
Oct 47.05 47.96 4740 47JO
Dec 48.67 48-90 48.10 48.85
Feb 48.95 48.96 4840
MAIZE 5.000 bu min.
cents/56-fb bushel

Close High Low Prev
Dec 263.0 2684 2824 265.6
Merah 276.0 279.0 278-2 2784
May 284^ 285.2 2834

-

2844
July 288.4 289.0 2874 288.4
Sept 295.4 288JO 2863. 2854
Dec 283.0 283JO 282.2 262-6
March 292.4 282.8 2014
PORK BELLIES 38,000 lb. centsph

Close High
Feb 74.15 75^5 73.70 75.67
March 7340 75M 73,60 7540
y*y 74.75 78.20 7452 7940

75.02 75.70 74-35 76-10
August 72JS0 73.10 71^5 73-00
Feb 71^0 71.50 70.95 72.40
March 70.60 70.60 7040 7240
SOYABEANS 5,000 bu min.
cents/60-lb bushel

Close High
Jsn 611.6 6134 006.0 609.0
March 935.0 627.0 619.0 6224
May 636.6 638.0 631.2 6344
July 646.4 647J! 641.0 643.6
August 646.4 6484 6414 643.6
Sept 633.0 633.0 831.0 6314
Nov 632J) 532-0 628 JO 631.6
Jan 646.4 646.4 544.0 646.4

SOYABEAN MEAL 100 tone. S/ton

Dec
doss High Low Prev
150.6 151.0 1494 150.2

Jan 1534 1834 152-4 163-4
March IBS-5 18041 1584 159.6
May 1644 UBS 163.8 1644
July 169.7 170.0 1684) 189.7
August 170.5 172.0 170.5 171.0
Sept 1714 ms 171.6 173.0
Oct T72.5 ms 172J 173^
Dee 1744 1754) 173.5 174.7

SOYABEAN OIL OLOOO lb. cante/Ib

Close Htata Low Prev
Dec 28,13 28J5 27.70 27.97
Jan 28.42 2088 26.15 26.25
Starch 25.15 25.35 25 4)1 25.08
May 24.87 2480 2480 24-55
July 24.40 24.46 2480 2480
Aupuat 24^0 24.OS 24.05
Sept 23J97 24.05 2388 2385
Oct 23.88 2388 23.86 2380
Dec 2385 2385 23.78 23.75

WHEAT S.0D0 bu min,
oents/BO-lto bushel

SPOT PRICES—Chicago looea lerd
29.50 (same) cents per pound. New
Yark fin 541.0-542.0 (541 .0547.0) cents
per pound. Hardy end Hannan ellvsr
bullion 704.0 (702-5) cente per trey
ounce.

Clone High LAW Prev
Deo 351.8 353.2 9S0A 353.2
March 382.6 3S5.0 3814 3S3-B
May 347.2 349a 348.2 348.0
July 339.0 340.0 338v4 33S.4
Sept 344.0 344.4 343.fi 344JZ
Dee 354-6 398J) 3848 365.0

OTHER MARKETS

COFFEE +_« Busineea
Done

1

January _..’339B Be
1

13304-90
March 3340-90 j+M 18258 45

July -...'2218 20
Sept. 831 7-IB
NOV [2216-82
Jan ...... -2300-20

1+08
1+74)
1+ 7.0

12223- IB
|£3Xa-15

Httf

_ 5S.
1*81 I®*) lota of 50 carcases.

3.250 kg.

POTATOES
The market waa extremely quiet,

lacking direction m the absence ofany fresh news, reports Coley end
Harper.

N0.6 veer.
Con-

1
dose

tract 1

B per tonne
Mar 14i>143.67:44;2:i44.V|144.a-146.4

•151^-152.0 151.8-na.B
181.6 102.0 1102.0 181.4

jYesterdy'e
|
Previous IBusiness
dose I Done

May
1
1M3- 168.8

Aug MB0.fi 181.0

oet..— :
188.4. 188.8

Dec-. —.,174-8-17 1.0

Mar. 168.2- 190.4
May IW4.2-137.4

169.0-

1 7B.0 1E8JMESL2
17B.G-17T.0 178.0

181.0-

18 1.6 -

Saieai 1.400 (2.106) lots of G tonnes.
ICO indicator prices (U.S. cents per

pound) for November 30; Comp daily
1979 134.09 (134JS): 15-day average
138-10 (138.47).

Feb...—
April....

May.—
Nov—
Feb

£ per tonne
S1.SO 1 01jo
57.10
6B.3D
66.30

55.10
59.70
66.00

JBUB-SIjjO
187.40 5E.1Q
|3BJ»

Solos; 47 (328) Iota’ of 40 "tonnes.
’

Seles: 644 (1.885) lots of 50 tonnes.
Tats end Lyle delivery price for gnrau.

lafed basis sugar was £199.50 (£200.60)
0 tonne for export.

Intenwtienel Sugar Agreement—
(U.S. cams per pound fob end stowed
Caribbean parts). Prices for Nov 30:
Daily price 4.06: 15-day average 4.17.

WOOL FUTURES
LONDON NEW ZEALAND CROSS-

BREDS—Close (in order: buyer, seller,
business). New Zealand cents per kg.
Dec 504. 509. 511 -60S. Jen 604, 506.
607-905. March 509. 511. 511-510. May
518. 517. 517-616. Aug 530. 532. 532-
531. Oct 533. 534. 534-533. Dec 534.
535. 535-534. Jan 534. 535, 536-535.
March 545. 545. 546. May 549, 551.
691 -650. Sales; 105.
SYDNEY GREASY WOOL—Close (in

order: buyer, seller, business)- Austra-
lian cents per kg. Dec 572.5. 574.Q.
574 0-572.0: March 584.0. 586.0. 584.0;
.‘lay 591.0. 593.0. untraded; July 601A
603.0. unvaried: Oct 588.0. 589.5. un-
traded: Dee 692.0. 582.8, 533.0; March
599.0. 603.0 unvaried: May 802.0,
610.0. unvaried. Sales: 27.

JUTE
JUTE — Dae-Jan e and f Dundee

BWC/BTC S960, BTD S945; C and f

Antwerp BWC/BTC S950. BTD 8940:
e and f Dundee ex-India Dee 40 in

10 oz £27.95. 40 in 7.5 oz E2D.23; B
twilla £91.05.

TEA AUCTION
LONDON TEA AUCTION — 32.332

packages were on offor, including

4,600 packages to the offshore section.

After a hesitant start a good demand
prevailed. particularly for ’ North
Indians. Aseama opened on e quiet
note but demand strengthened as the
sale progressed end prices tor cotoury
mediums and better sorts cloasd 5-10p
higher with duet -grades a strong
feature. Bangladesh teas canw in for
Increased competition and were fre-
quently 5-1Qo dearer. . The tew best
East Africans on offer were firm, but
Kenya mediums were generally 2-4p
dawn; lower priced aorta were, how-
ever. In keen demand while Central
African CTCe wore Irregular but llrtle

Changed overall. Brighter Ctylons
were wet) supported at generally dearer
rates but others tended lower. Offshore*
tat sold readily with prices often
above valuation. Quotations: quality
320p e kg (330p): medium 29Sp a kg
(290p); law medium 250p 8 kg (2SQp),

PARIS
Sugar—(FFr par tonne): Merck 1508-

ISOS. May ISSS-tSSS, Aug 1837-1640.

Oct 1710.1715. Dec 177S-1795. March
1900-1915.
Cocoa— f FFr par 100kg): Dec 2100*

2104. March 2087-2098. May 2087-2110.
July 2090 tad. Sept 2096 .Wd, Dec 2045*
2090, March 2046-2090.

MEAT
SMITHFOELD—Fence per pound. Beef:

Scottish killed aidae 77.0 te M.%
Engliah hindquarters 98.0 to 102.5.
forequarters 53,0 to 57.0. Vast: Dutch
binds and ends 121J) to 125.0. Lemb:
English email 79.0 to. 84.0, medium
78.0 to 78.0, heavy 74.0 to* 77.0:

Scottish medium 78.0 to 78.0, heavy
74.0 to 78.0: Imported) Now Zealand
PL 06,5 to 98.0. . Pork; English under
IOO lb S9 0 to 85 0. 100-120 lb 59J) to

63.5, 120-180 lb 48.0 to -58J}.-
33—Page 24 Commodities Meat —
MEAT COMMISSION—-Average tai-

aiock prices et representative markets.
GB—Cattle 9B.97p per kg"hw (+0.67).
flfi—Sheep 188.42P per kg eet. dew
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Financial Times Tuesday December 4 1984

CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar drifts after firm start
d?Uar closed around the

middle of its range in fairly sub-
dued foreign exchange trading.-
Xt began on .a very firm note,
touching the day's high ofDM 3.1525 in the morning.
Dealers have been encouraged in
the belief that the previous
trading record of DU 3.1765
touched in September will. soon
be exceeded by the recent lack
of Bundesbank intervention. Xt
is also felt the German central
bank will find it more difficult
to attack the dollar in the present
circumstances because the
market la not . running very long
positions, but there remains a
general mood of nervousness
about the intervention policy of
the Bundesbank,

Commercial - demand for the
U.S. currency as the end of the
year approaches, and speculation
the Federal Reserve may have
finished easing

.
its monetary

policy for the time being, con-
tinues to attract buyers to the
dollar.
On the other hand the lack of

spy major economic data this
week, apart from the usual
money supply figures on Thurs-
day and U.S. unemployment
statistics on Friday, contributed
to- the downward drift after the
firm start.

After a fairly quiet day the
dollar rose to DM 3.1150 from
DM 3.1045; FFr 9.54 from
FFr 9.49; SwFr 2.5855 from

SwFr 2.5325; aad Y24S.26 from
Y247.40.
On Bank of England figures

the dollar's index rose to 143.3
from 142.9.

STERLING — Trading range
against the dollar in 1934 Is

1.4905 to 1.1875. November
average 1.2415. Exchange rate
index fell 0.4 to 74.5, compared
with 79JS six months ago. It
opened at the day’s peak of 74,7
and then stood at 74L5 at each
hourly calculation, apart from a
day’s low of 74.4 at noon.

Sterling confounded its detrac-
tors yesterday, and despite
almost touching a record low
against the dollar, finished only
30 points lower on the day at
S1.1S45-1.1955 and later in New
York rose to around Friday's
closing level In London. Concern

over oil prices and expectations

that disappointed foreign appli-

cants for British Telecom shares
would start to withdraw capital

from London failed to depress

the pound against other major
currencies. Xt rose to DM 3.7250

from DU 3.7125; FFr 11-39 from
FFr 11.3650; SwFr 3.0650 from
SwFr 3.06, and was unchanged
at Y296.S0.

D-MARK — Trading range
against the dollar in 1934 Is

3.1416 to 2-5535. November
average 2.9906. Trade-weighted
Index 120.5 against 126.4 six

months ago.

The D-mark showed little

change against most major
currencies at the Frankfurt fix-

ing. but weakened against the
dollar. There was no indication
of Intervention by the Bundes-

bank on the open, market, as
the dollar settled down to a
fairly steady level after an early
advance. It was fixed at DM 3.12,
the highest level since October
IS, and compared with DM 3.0963
on Friday. The German central
bank bought 31S.85m at the fix-

ing. In early trading the dollar
touched a peak of DM 3.1225,
but then drifted back a little.

Commercial demand remained
high, but there was a lack of
new factors to move the market
Sterling was fixed unchanged at
DM 3.7140. and within the EMS
the French franc, Dutch guilder
and Belgian franc were also
unchanged.

STERLING EXCHANGE RATE
INDEX

EMS EUROPEAN CURRENCY UNIT RATES

Ecu
oeneral
rates

Currency
amounts

against Ecu
December S

% change
Iron

central
rate

% change
adlusted for
divergence

Divergence
limit %

Belgian Frame ... 44.9006 44-9123 +0.03 +0.25 ±1.5428
Danish Krone ... 8.14104 8JM0E8 -1.23 -1.01 1-1.6421
German D-Mark 2J24184 2-23389 —0-36 -0l13 ±1.1463
French Franc ... 6-87468 6.84416 -0.44 -0.22 ±1.3659
Dutch Guilder w. 2JUSS6 2-52029 —0.22 — -1-1.5165

Irish Punt 0.72569 0.718794 -0.95 -0.7S +1.6671
ItPliWl Urn 1403.49 1380.23 -1.66 -1.68 ±4.0511

Dec 3 Previous
8-30 am 74.7 74.4

9.00 am 74L5 7t5
10.00 am 74.5 74.7
11.00 am 74L5 74.7

Noon ... 74.4 74.6

1.00 pm 74.5 74.6

2.00 pm 74.5 74.7

3.00 pm 74.5 74.7
4.00 pm 74.5 74.9

£ In New York

December3
j

Prev. close

Changes are tor Ecu, therefore positive change denotes a
weak currency. Adiuatment calculated by Financial Times.

£ Spot 61.1965-1.196561.060-1.1970
1 month 10.07-0.06 pm '0.08-0.07 pm
8 months [0.10-0.07 pm |0. 12-0. 10 pm
12 months IQ.Q8-0.5Z die ft. 3 6 0.45 dls

Forward premiums end dlsoowta apply
to tto U.S. doOar.

POUND SPOT—FORWARD AGAINST POUND DOLLAR SPOT—FORWARD AGAINST DOLLAR

Deo 3
Doy*a
spread Class One month

%
p.e.

Three
months

%
p.a. Dm3

Deyo
spread Ctoee One month

It
p.a.

Three
awnthe

%
p.a.

U.S. 1.1885-1.1970 1.1846-1.1966 0.07-0.04c pm
Canada 1-5740-1-5830 1 .5620-1 .5830 0.18-O-23C dim
Nethlnd. 4.18-4.20*, 4.19-4.20 IVIte pm
Belgium 74.60-76.00 74.76-74-85 5-IOc dis
Denmark 13.36-1X41*, U.OVU41>, 1V2Lore die
Ireland 1.1933-1.1990 1.1955-1.1965 0A1-0.B7p die
W. Gar- 3.76*2-3-73 3.72-3-73 lVl’apf pm
Portugal 196.00-190JO 196.85-189.40 IfflMHDe die
Spain 206 .30-206.80 206.3&-20B.5S 40-60c die
Italy 2^91-2^305 2-302-2.303 8-T1 llra dls
Norway 10.08-10.74** 10.73VKL74** 3-SSora die
France 11.3&V11.40h 11-38V11 -39^ L-1V* dis
Sweden 10.62-10:65 10.564-10.5P* 1VZ4ora die
Japan 2964-287 - 296-287 0JB8-0£1y pm
AuetHa 2fl.0fi-26.1S 2fl.06-2C.ll 4V34on> pm
Swltz. 8.06-MA 3.06-3.07 1V14e pm

Belgian rate la for convertible franca. Financial Irene 75.00-75.10.
Six-month forward dollar 0.00c pm

-

0 .02c die. 12rmonth 0.4041.50.c dls.

(UK 0.11-0.06pm
-1.55 0.44-OA1dis
4.29 434pm

-1.20 12-21dis
-2.01 BVSVdis
—4J9Z 1 .44-1 .63dl*
4.03 34-34om

-24.68 576-1715de -
-2.91 13&-I66dle
-436 2&-29dia
-3-70 B^-aSdis
-1.26 2>«-4Vdfs
-237 5VSdis

- 3.42 247-233pm
1.81 13V10Hpm
439 3V3>,i»n

038
- 1-20
338

-038
— 136
-5.13
3-88
23.12
231
4.69
3.40
1-23
2.15
3.24
133
4.49

UKt 1.1885-1.1970 1.194S-1.1855 0.07-0.04c pm
Irelandt 0.9955-1.0015 1.0005-1.0015 0.56-0. 60c pm
Canada 1-3242-1J32&4 1.3242-1.3247 031 -034c dls
Nethlnd. 3.4890-3.5300 3.5140-33150 1.06-1 -03c pm
Belgium 62-47*,-63.71 62.60-62.60 BVltc die
Denmark 1130>«-11.23>i 11.2IHr11.20fi 1.90-2.40ore die
W. Gar. 3.102D-3.1225 3-1145-3-1155 0 97-0-92pf pm
Portugal 165-167 155-167 175-525c die
Spain 172.80-17330 17335-17330 60-60c die
Italy 1.825-1329 1325-1325 B.1(L9.60Ure die
Norway 8.B7V8304 897V8-97* 3-3>,ore die
Franca 9.62-9-56*, 9.S3V9.54** 1.35-1 35c die
Sweden 833^-8-85*1 8.83**-8.B3k 2.05-2.2Bore die
Japan 247.7E-2483S 248.10-24830 0.60-0.56y cm
Austria 21 ,79*r21 .95V 21B8-21 .88 360-1.70gro pm
Swltz. 2.5540-2-6700 2.6660-2.5660 0.95-0.89C pm

t UK and Ireland are quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar and not to the individual currency.

Belgian rate la for convertible francs. Financial franc 62.75-62.85-

0.55 0. 1 1-0.06pm 038
638 1.38-1 -28pm 534

—2.04 0.47-0.62ds -139
3.56 3.01 -2.97pm 338

-1.96 20-Z3dts -137
-230 5.00-5.50da >1.87
3.63 231 -2.76pm 3-57

-25.30 E00-1450ds -23.49
-3.80 140-IBOdW -3.46
-5.B2 24-2Sdis -5.09
-434 B4P*iis -3.67
-1.78 3.SO-330dis -1-53
-731 530-5.80dis -231
2301.91-1 86pm 3.04
1.1B 9.50-7.50pm 135
4.30 2.75-2.69pm 433

OTHER CURRENCIES

Deo. 3

Argentina PesoJ 177.50 177.80
-

|

3L.3D60 1~SB80
3.484-3.444
7.7165-7.7849
15031-163.14

! 9.3420 0.3520
110.80*

Australia DoUarJ
BrazM Cmzefro...
Finland Markka.]
Greek Drachma-!
HongKong Dollar;
Iran Rial .„ .

KuwaltDinartlCD)0362850.36306
Luxembourg FrJ 74.76-7436
Malaysia DoUarJ 23770-93830
NewZealand Dir? 2.4596-8.4645
Saudi Arab Rival 43645^43686
Singapore Dollar 8.5890 9.6950
8th African Rond 3.2148-23930
U-A-E- Dirham.-. 4.5850-43910

148.BO-148. 72 Austria. ...

1.1690-1.1695 Belgium..
9367-2 881 Denmark.
8.4565 6.4585 Franco,
126.92-12S.47 Germany.^-

—

7.8B95-7.S315 Italy
92.46*

(0.30365-0.30385 Netherlands-... .-

62.60 68-60 (Norway
2.4126-2.4145 PortugaJL—
2.0995 23625 Spain
33620 3.5650 Sweden-
2.1700-2.1715 Switzerland

,
23638-73670 United States—

I
33780-5.6730 Yugoslavia.-...,.,

• Setting rates.

£

Notaltatas

2630-2630
7435-76.46
15.32-13.47
1134-11.46
3.70*2-3.74*2
2270-2310
292-297

4.17**-4315*
10.68-10.79
800-210
2023«-8121«
10.50-10.61

,,
5341)337**

1 3.10*4-130*4
I 262-320

CURRENCY RATES _
Bank r special j'Eiirop’n

Dee. 3 1 rate .Drawing Currency
% i Rights Unit

0.601269
0.715991

10.040974
15.6946
44.9123
18.04050
2.23309
{2.52029
16.84416
i 1380.26
177.781
6.43962
124326
6.33258
1133962
1 91.0669
.0.718794

CURRENCYMOVEMENTS

Sterling—
U3. 8
Canadian
Austria Sch.
Belgian Fr...

Danish Kr.~
Dmark.....—
Guilder ......

French Fr....

Lira......

Yen
Norwgn Kr.,
Spanlh Ptn..
Swedish Kr,
Swiss Fr—

-

Greek Or'ohj
Irish Punt.

- 0.828691
8*1 0.9B6308

10.76 *

4*C 21.6169
11 613686
7 11.076a
4*a 3.07728
6 3.47131
9*1 *9.42763
16 *« 189739
S 844.604
8 8.86691
*a 171332

9 N/A
4 2.63254

H0*s 126.439
12S, l N/A

Dee 3

’CC/SDR rata for Decamber 3 130960.

Sterling
U3. dollar.
Canadian dollar. ..

Austrian schilling.
Belgian frano~..
Danish Kroner ..

Deutsche mark—

|

Swiss franco
Guilder
French franc 1

Lira. —
Yen^,.....^

Morgan Guaranty
1890-1882—TOO. Bank of England Index
(bna avemga WJ5“tflO).

Bonk of
England
Index

Morgan
Guaranty
Changes^

74.5 —16.5
143.3 +2B.6
90.0 —3.6
110.4 + 2.9
89.5 —10.9
76.1 -6.3

120.5 + 6.0
139.9 +9.5
110.3 + 2.0
63.7 —16.4
46.5 -14.4

.IMA +»M.

chengesc iwmgv

EXCHANGE CROSS RATES

EURO-CURRENCY INTEREST RATES (Market closing rates)

Asian S (dosing rates in Singapore): ShorWtenn 9*i*-9>at per cane seven days 9*14-9*14 per cert; one month 9Hk-9*i4 per cent: three months 9V»-97
i* per cant:

eix months 8S-9V per cent: one year 10V-10V per cent Long-term Eurodollars: two years 11-11V per cant: three years 11Y11V par cant: four years IIVII’i par

cone five yeais 11V12** per cam nominal rates. Short-term rates are call lor U.S. dollara and Japanese yen; others two days" nonce.

MONEY MARKETS

Rates firm on early sterling weakness
Interest rates were a little

firmer at tbe longer end of the
London money market yesterday

while short-term rates reflected

the Bank of England's attempts
to accommodate the recent
British Telecom share issue-

Three-month interbank money
moved up to 9H-91 per cent from

9H-9H per cent while three-

month eligible bank bills were
bid at 91 per cent, unchanged
from Friday. Overnight inter-

bank money opened at 9M« per

cent and eased eventually to

around 2 per cent ~7~

The clearance of cheque* fol-

lowing the British Telecom flota-

fjK bearing banks* base

tending^rate «-»* per

cent since ' November 23.

tion. prompted tbe authorities to

postpone tbe take-up date of

SSTlatest am
facility from today until tomqc-

row. presumably W offset funds

moving out of tbe system as

cheques are cleared.

The Bank forecast shortage

«f around SOOm with factors

affecting the market including

maturing assistance and a take

up of Treasury Mite-together

draining £624m and Exchequer

FT LONDON
INTERBANK FIXING

(11.00 B-m. Deember *)

3 months U.S. tJsau*

transactions a further £L40m. In
addition bfiphs brought forward
balances £5m below target These
were partly offset by a fall in the
note circulation of £270m.
To help alleviate the shortage,

the Bank offered an early round
of assistance which totalled

£298m and comprised purchases
of £6m of eligible bank bills in

MONEY RATES

band X (up to 14 days) at 9i
per cent and £46m in band 2
(15-33 days) at 9| per cent. In

band 3 (34-63 days) it bought
£31m of eligible bank bills at
9$ per cent and in band 4 (84-91

days) £l3m of Treasury bills and
£202m of eligible bank bills, all

at 9} per cent.

Tbe forecast was later revised

to a shortage of around £550m
before taking into account the
early help and the Bank gave
additional assistance In the morn-
ing of £141m, comprising pur-
chases of £6Sm of eligible bank
bills in band 2 at 9] per cent.
£23m in band 3 at 9} per cent
and £50m in band 4 at 9J per
cent.

Doe. 3

Overnight- .—
Om month —
Two months...... ....

Three months...
Six month#- ...

Lombard.
intervention

Frankfurt Paris Zurich Amat1dam
j

Tokyo

5.50-0.65
3.804.90
5.75-5.90
5.70-5.85
6.764^0
5.5

11*4
lOfi-IQf#
lOVlOlfi
lOrt-LOHt
10*8-1064

10*4

ivai*
5*e 540

4T|^6iB

6>c-56fl I 6.1250
560-5*4

j

6.53225

8+3-64$ ! 6.34376
678-6

1
—

5*4 1 - !

Milan Bruiaala Dublin

16'b- 17*4 ; 7.65 : 14Sa-145«
2670-27*4 f 1040-20*0 2478 1S19— —

:
14*0-16*4

1670-17I* ' 1D*£-10&*
j
14lg-15l0

— i 10i£ 10*4 I 14*4-15

LONDON MONEY RATES Discount Houses Deposit and BUI Rates

Deo. 3
1984

Sterling
Certificate
of deposit

Interbank
Local

;

Authority 1 Company
deposits

|

Deposits
Market 1 Treasury
Deposits 1 (Buy)

Eligible
|
Eligible Pine

Treasury Bank 1 Bank Trade
(Sell) (Buy;

|
(Soli; (Buy;

Overnights—...

2 days notioe...
7 days or—
7 days notice—
One month
Two month*

—

Three months
Six months
Nine months ...

One year.,—

S&
8*4-9511

BH-94*
9T«-BW
0S-9S

2-978

9*e~97a
Vi*

m

94*-97B

ISIS
97j-lOl0

9*e-9i£
}

4-910

950-958
j

-
92e-0ifl 1 948-9*0

9*3 B*«
9*1 i 9)«
958 !

9*4

9*4
i

—
10 • —

4-Blj
|

—

9Je-9*8 1
-

9*a . 938-0U
04a 1 9V9*
9'4 1

9*8

1
hi !

9*4 ! S>4-9&. 9 U • 9 >3
i 91i . 9j: I 9N

-
| u

j

fs : «

Local Auth.i Local
inagotfabia i

Authority

!
bends

{
Deposits

btd 98/w T vrrv atim

$ months U.S. dollars

One month

—

Two month*

—

Thrsa months-
Six months..™.
Nine monthsL.-
Ona yaar.»......

Two yoarm.—

—

Thros years-....

Fourywnw^
Five years—

Finance I 8 Cert
House I of

]

Deposits! Deposits;

' SDR
[

ECU
UnKed ! Linked
Deposits • Deposits

1D*4'97b f — 8*4 B.B&-9.S5
j

lO»i 9T0 1
,
— Q.D9.1

I

10*4 97g
|

— Bhf 9.1-9J Ora-Or*
1

10-9** 1
— 970 93-9.8 050-870

1OU-9T0 — 10,'e
8.B9.8

1OU-9T0 10*8 10.1-103 9rtr9ilr
- 10*e
— 1 10*8 — —
— 1 iote —
— XI — —

«>e giV
9 it -Bra

93S-9A

9a 97s

bid SW offer 93rt

Tha fixing rales at* *• aritiunstlo

moans, roundsd to the one-

Bixttentb of tha- blikend oilsred rBtas

for Slftn ouottd tW tha atstfeet m
five reference banka at 1* sm aoeh

working day. Tiis banka are,Nad«rai

Wsstminsrer Bank. BMle of Tokyo-
Dautsch* Bank.. Banque National# do
Faria and -Morgsa Ousraniy Treat.

ECGD Fixed Rata Export Finance IV. Average Rata of interest period

October 3 to November 6 1384 (Inclusive): «.&15 per cent. Local suthorltun

and finance housos sevon days' notice, othera savan days fixed. Finance Houses

Bom Rota (published by the Flnanes Houses Association): 10} per cent from

December 1 1964. London and Scottish Clearing Bank Hates for lending 9*rff!.

-per cent. London Deposit Rates for suma at seven days" notice 6-8*. onr cant.

Treasury Bills: Average lender rales of discowni 9 0SE9 per cent. CerUficaw of

Tax Deposit ISeries 6): Deposit £100,000 and over held under one month 94 par

cent: one-three months per cent: three-six months 9} per cent; six-nine

mon tha 10 per cent: nine-12 months 10 per cent. Under £100.000 9*s par cant

Iran* November. Deposits bold under Series & 10 per cent. The rate lor

all deposits withdrawn for cash 7 per cent.

MONEY RATES

NEW YORK (Lunchtime)

Prime rats 11*4*11**

Broker loan rata sviaif
Fed funds &*«

Fed funds at intervention ... 8*a

Treasury Biffs

One-month 7.35

Two-month S.20
Three-month 8.36

Six-momh 838
One-year - 8-84

Treasury Bonds

Two-year 99“*
Three-year IDO’;

Four-ynsr 100“*.

Fiva-year 99
Seven-year 103*14

10-year 100’*

30-year — — 101 “|»

Gilts recover
Gtlt prices recovered from a

lower start to finish up from
Friday's close in the London
International Financial Futures
Exchange yesterday. A softer
stan reflected an easier U.S.
bond market on Friday and con-
cern over sterling's weaker
trend. Despite the opportunity
to sell on this background, the
softer trend appeared to lack
conviction and values were
marked up later in tbe day,
rt-flecting to some extent the
success of the British Telecom
share issue

In addition sterling finished
above the day's lows and the
U.S. bond market showed signs
of recovering. Consequently
prices finished towards the top
of the day's range. The Decem-
ber contract closed at 109-19 up
from an opening level of 109-03
and Friday's dose of 109-13.

FT-SE futures also finished on

LONDON

a better note, having been
checked for a while during the
morning on a large selling order.
The December contract opened
at Z 18.80 up from 117.90 and
finished at 113.60, having touched
a high 119.05.

Eurodollar prices, were lower
initially on a disappointing rise
last week in U.S. Ml money
supply and upward pressure on
Federal funds. However, the
lower levels encouraged renewed
demand and tbe March contract
finished at 90.06, up from an
opening of S9.97 and Friday's
close of 90.05.

THREE-MONTH EURODOLLAR
51m paints of 100%

FT-SE 100 INDEX
£25 per full Index point

Close High Low
Dec 118.00 11936 116.60
March 118.75 118.90 118.75
June - 119.15 — —
Estimated volume 181 (231)
Previous days open int B71 (837)

Prev
117.90
117.95
118J6

U.S. TREASURY BONOS
B% SI00.000 32nd? of IOOY.

Clone
Dec 72-00
March 714)7

High
72-03
71-10

Law
71-21
70-26

Prev
72-16
71-16

Close High tew Prav
90.60 90.60 S0.&4 90.65
90.08 90.06 89.96 90.05
89.60 89.60 89.48 89.60
80.20 89.20 89.03 89.20— — — 88.83

Dec
March
June
Sapt
Dec
Estimated volume 2307 (5,461)
Previous days open int 11.314 (11394)

Previous days open int 1.754 (1.752)

CHICAGO
U.S. TREASURY BONDS (CUT)
8% 5100.000 32nds of 100%

THREE-MONTH STERLING
£250.000 points of 100%

Close High tew Prav
90.22 90.23 90.20 90.28
90.33 90.3S 90.28 9039
93.13 80.19 90.16 80.26
80.02 90.02 89.99 90.02
89.77 89.77 89.74 89.75

Dec
Marchl
Jurist
Septt
Dact
Estimated volume 574 (439)
Previous days open int 6.100 (6.10)
t £500,000 points of 100%
20-YEAR 12% NOTIONAL GiLT
£50.000 32nd* of 100%

5 U
. mmm i mi i i

ujl DeHar Oewtsohe m*k J’paneseYen FrenohFrenc Swim Frano Dutch Guild Italian Lira Canada Do!

I

ju-|

B

elgian Fra n
|

- i 1. 1.105 3.785 206A 11-39 8.056 4.195 2303. 1.583 74.BO
; . ti UA Dollar 0L887 1. 3.318 248Jt 9.540 2.566 3.515 1926, 1.324 62.55

* ' *”

0.260 0.321 1. 70.60 3J»B 0.833 1.126 618.1 0.425 20.08

...
3-873 4.030 12.55 IOOO. 38.41 10.34 14.15 7765. 6.337 B5B.3

0.B78 1.040 3^70 260.3 IO. 8.691 3-683 2022. 1.3B9 66.67
ft.326 0390 US15 96.74 8.716 1. 1-360 751.8 0.616 84.40

0L238 0L288 0888 70.68 8,715 0.731 l._ 546.9 0.377 17.83
Italian Lira 1,000 0.404 0.510 1.618 128.8 4^47 l.SSl 1.822 1000. 0.687 3B.49

0.05 a . 0.755 2JI&4 107.4 7.197 U97 2.651 1456. 1. 47JI7

r f

1-337 1.508 4-BSO 896.4 15J23 4.090 5.608 3078. 8.116 IOO.

Dbo-3 •' Bterana
U3.

Dollar
t-TTT'TJ
Laaal

Dutch
Guilder

Swies
Frano EgMESyi Italian

Lira
Belgian Franc

Cony. Fin.
;

Danish
Yen

|

Krone

illJ'ifc
9*8 9I<
0*B 958
B6*B5,
9*4 9»a
Oja pi?

ai-%

9 *a-0*4

S*«-9*a

pjjMJ

3,-lH
2 -81a
51|-5*4
5 -dig

tm

0 *10*8
oia-OBfl

5Be 53»
550 5*4

10TB 11*0
10*«-11

SWISS
1*

IDH-llrtr
Hfi-iiiV

14-16
14*e 15*0
14*4-14*4
14 *b- 14TB
14i« 15
14*2 15

11 -ll*i
10*4-11*4
10*2 11
10 *2-11
101* 11
10*4-11*4

1050 1QT0
1050-1073
105« 1070
1050 10*3
10*e 10*4
1050 IDTg

6*4

-

6ft » 0*4-10*4
6 *487? ]

1013-11*8
6 *2 -6* ; 11 -11 *e
6* 6*0 I 11 *4-11*4

6 *e < 11 *2-11*8
BJt-Orfc I

11*2-18

Close High Low Prav
Dec 109-19 109-20 109-04 109-13
March 10&-27 10&-28 108-15 108-19
June 106-12 ra-ra 108-07
Sapt 111-06 — 111-01
Dec 110-22 — — —

_

_itimotad volume 1,228 (331)
Previous days open int 3,133 (3.221)
Basis quote (dean cash price of 13\%
Treasury 2003 loss equivalent pries of
near futures contract) -2 to 5 (32nds)

.

SIBILINC £26,000 S per £

Cloes Hiflh Low Prov
Doe 1.1930 1.1830 1.1809 1.2098
March 1.1925 1.1946 1.1883 1.2027
June 1.1932 — — 1.2034
Estimated volume 91 (1.128)
Previous days open Int 5,638 (5,842)

DEUTSCHE MARKS
DM 125.000 5 par DM

Close High tew Prev
Dee 0-3216 0.3217 0.3206 03231
March 0.3246 0.3248 03233 0-3260
June — — — 03716
Estimated volume 42 (52)
Previous days open int 341 (348)

SWISS FRANCS
SwFr 125.000 S per SwFr

Close High tew Prev
Dec 0-3807 — — 0.3829
March 0.3948 — — OJ07D
June — — — 0.4456
Estimated volume nil (6)
Previous days open «it SM (519)

Latest High Low Prev
Dee 71-26 72-03 71-16 71-20
March 71-02 71-11 70-29 70-29
June 70-16 70-23 70-07 70-10
Sept 69 31 7046 S9-24 69-25
Dec 69-16 69-21 69-16 69-10
March 69-05 69-OS 69-OS 68-30
June — — 68-19
Sept 68-19 £8-20 68-14 68-10
Dec — — _ 68-01
March — — 67-25
June — — — 67-18

U.S. TREASURY BILLS (IMM)
Sim points ef 100%

Latest High Low Prev
Dec 91.55 91.58 91^09 91.54
March 31.18 91 JS 91.12 91.13
June 90.77 90-80 90.71 90.70
Sept __ B0.43 90.34 90.33
Dec 90.09 90.09 90.02 89.99
March _ 00.79 89.75 89.68
June 89.49 89.49 •—si 89.42
Sept 88.23 89.23 — 88.17

CERT DB>OSIT (IMM)
Sim points of 100%

Latest High tew Prev
Dec 90.91 90-83 90.84 90.88
March 90.40 90.47 90.31 9032
June 89.98 89.97 89-93 89.86

THREE-MONTH EURODOLLAR (IMM)
Sim paints of 100%

Latest Hiqfa LOW Prev
Dec 90.67 90.62 90.52 9CLB4
March 90.03 90.08 8983 89JO
June — B9.B2 89.47 89.47
Sapt 89.17 89^2 88JI7 08.07
Dec 88.84 88.70 88.70
March 88.48 88.60 88.46 88.37
June 88.18 88.18 88.06 88.06
Sept 87.88 87.88 87.78 87.78

STERLING (IMM) Se per E

Latest High Low Prev
Dec 1.1976 1.1895 1.19(30

March _ 1.197D 1.1885 1.1820
June 1.1990 1.2010 1.1820 1.1950
Sept — — 1.2000 1.1960
Dm 1.2010 1.2010 1.1950 UNO
GNMA (C8T) 8%
$100,000 32f>ds of 100%

JAPANESE YBtl YULSm $ per YTOO
Clou High low Prav

DOC 0-4031 0-4035 0.4091 0.4044
March. 0.4061 -r- — 0.4074
June — . — — 04323
Estimated volume 1 (5)
Previous days open int 350 (355)

Latent Hiqh Low Prev
Dec 68-31 69-03 68-20 66-20
March 68-09 68-00 68-02
June — 67-21 67-18 67-15
Sept 67-10 — 67-00
Dec 66-24 66-24 66-24 66-18
March _ — — _
June — — — JB-2S

TAKE OUR
CURRENT BRIER FREE

GNI are leading members on LIFFE.
offering a combination of expertise in both the

cash and the futures markets.

Our in-depth monthly briefings give you
an invaluable insight into the financial futures

markets.

To receive a complimentary copy ofour
current issue, call us on 01-481 1262.

MONTHLYBRIEFINGS
GNI Limited.3 Lloyds Avenue. London EC3N 3DS.

Company Notices

GQCsD@
ANGLO AMERICAN
INVESTMENT TRUST

LIMITED
f Incorporated in the

Republic of South Africa)

PREFERENCE DIVIDEND NO. SO
Dividend No, 60 ef three per cent,
eaulveTant to Mx cents per share, in
respect ef the six months ending
December 31 1904. has been declared
payable on February IS 19B5 to
holders of the six per cent cumulative
preference snare* registered In the
books of The company at the dose of
Busmen on December 21 19B4.

The preference share transfer
registers odd registers of preference
shareholders will be closed from
December 22 1904 to January 4
1985, both dayi Inclusive, and warrants
dated February 15 19BS will be posted
from (he Johannesburg and united
Kingdom olhces Of the tranafo' M-r ro-
taries on or about February S 1965.
Registered shareholders paid from
the United Kingdom will receive UK-
United Kingdom currency equivalent
at the rate ruling on December 27
1964 01 the rand sslno of their
dividends Hess appropriate uses). Any
such preference sltarefloldere may,
however, rioct to bo paid In South
African currency provided that the
request Is received at the olhcre
of the company's transfer secretaries
on or before December 21 1964.

The effective rate of non-resident
shareholders' tax fs 14.6376 per cent.

The dividend la payable subject to
conditions which can Do Inspected at
the Head and London others of the
company and at the offices of the
company's transfer secretaries. Con-
solidated Share Registrars Limited.
First Floor. Etfiira. 40 Commissioner
Street. Johannesburg 2001 IP.O Box
61051. Marshalltown 2107) and Hill
Samuel Registrars Limited, G Green-
coat Place. London SW1P 1 PI—

By order of the hoard
ANGLO AMERICAN CORPORATION

OF SOUTH AFRICA LIMITED
Secretaries

per . M. Davidson
Divisional Secretary

Head Dhni Loadon OUko:
44 Main Street 40 Holoorn Viaduct
Johannesburg 2001 London EC1P 1AJ
December 4 1964

Clubs

BYE has outlived the othera because of a
policy of fair play end value for money.
Supper from 10-3.30 am Disco and top
mnslclam. glamorous hostesses, exerting

foorahows, 189, Regent 5t_ 01-734 0557.

KCW OIL RESOURCES (EUROPE) N.V.
NOTICE OF ANNUAL GENERAL

MEETING
NOTICE IS HEREBY GIVEN of the

Annual General Mrerino of HCW Oil
Resources (Europci N.v. to be ncM at
10.00 i.n. oil Wednesday tne 12m or
December ISM at ScMCIMiiare, Dost
130. Curacao. Netherland Antilles.
The agenda tor the meeting mail In-

clude resolutions to approve (he report
of the management and to ratify the
financial statements for (he hscal year
ended December hiss, 198 3
A complete agenoa la deposited at me

Office of the Corporation at tne above
odor ess and also witn the Banuue Generals
du Luarmbourg at 14 Rue Aldringen.
Luxembourg.

By order
HCW OIL RESOURCES

(EUROPE) N.V.
an December, 1984.

Legal Notice

IN THE MATTER OF
GRANGEWOOD EQUIPMENT LIMITED

AND IN THE MATTER OF
THE COMPANIES ACT 1948

NOTICE IS HEREBY GIVEN that Iho
creditors of the above-named Company,
which Is being uoluntauly wound up.

are required, on or before the 31st day
of December. 1964. u sond in their full

Christian and surnames, their addresses
and doacriptiona. full particulars ol

their dabre or claims, and tha nomas
and addresses of their Solicitors (it

any), to the undersigned John Murray
Thomson of J. E. Thomson & Co.. 46
Hagfoy Road. Stourbridge. West Mid-
lands. the Liquidator ol the said Com-
pany. and, if so required by natrco in

writing from the said Liquidator, are.

personally or by thsir Solicitors, to

come in end prove their debts or
claims st such time and place os shall
be spociflod In such notice, or in

default thereof they will be oaciudod
from the benefit of any distribution

made before such debu are proved.
Dated this 28th day of November,

1984.
JOHN MURRAY THOMSON.
Liquidator.

Art Galleries

BROWSE A DARBY, 19. Cork SC. W1.
01-734 7904. 6 1ANA ARMF1ELD:
Recent paintings.
LEGCR. 13, Old Bread St. ANNUAL
WATERCOLOUR EXHIBITION. Mon-Frt.
9.30-5.30. Thurs. until 7. 01-529 3536.
RICHARD GREEN. 4. New Bond Street.
W1. 01-493 3939. XIX A XX CENTURY
FRENCH PAINTINGS. Daily 10.6. Satt.
10-1230.

WILLIAM DRUMMOND, Bury SSL Gallery.
11 Bury Street. SW1. English drawings
lor Christmas. Don't Miss Itl

WORLD VALUE OF THE POUND

The tabic below ghres the latest available rate of exchange far (he
pound against various currencies on December 1, 1984. In some cases

rate Is nomlnaL Market rates are the average of buying and selling rates

except where they are shown to be otherwise. In some cases market
rates hare been calculated from those of foreign currencies to which

they are tied.

Abbreviations! (A) approximate rate, no direct quotation available;

(F) free rate; (P) based on US. dollar parities and going steriing-dollar

rates; (T) tourist rate; (Bas) bade rate; (bg) buying rate; (Bit) bankers’
rates (cm) commercial rate; (ch) convertible rate; (hi) financial rate;

(exC) exchange certificate rate; (nc) non commercial! rate; (nom)
nominal; (o) official rate; (sg) selling rate; (c) controlled rate;

(a) unified rate.

COUNTRY CURRENCY VALUE OP
£ STERLING

Afghanistan Afghani. -
Albania Lck
Algeria Dinar
Andnrni 1 French FrancAndorra

1 Sponiah Peseta...
Angola. - Kwanza
Antigua E. Caribbean 8

Argentina- New Peso

Australia Australian 9
Austria Sch l lima
Azores Portugu se Escudo
Bahamas Ba. Dollar
Bahrain- Dinar
Balearic Ides.. Spa. Peseta
Bangladesh- Taka
Barbados Barbados 8
Belgium B. Franc

Belize- B.S.
Benin- C.F.A. Franc
Bermuda Bda 8
Bhutan Indian Rupee
Bolivia Bolivian Peso
Botswana Pula
Burkina Faso .. .n C.FJt. Frano
Brazil Cruzeiro a
Brit. Virgin Isles.... U.S. 9

Brunei Brunei V
Bulgaria Lev
Burma. Kyat
Burundi Burundi Franc

Cameroon C.FJL Frano
Canada. - Canadian S
Canary Islands- Spanish Peseta
Cape Verde is Cape V. Escudo
Cayman is'and a.... Cay. is. •
Can LAfr. Republic C.PJL Frano
Chad C.fjv. Frano
Chile Chilean Peso
China Renminbi Yuan
Colombia Col. Peso
Comoro Islands..... C.FJL. Frano
Congo iBrazavillei, C.F.A. Fnuio

Costa Rica Colon

Cuba........ Cuban Peso
Cyprus Cyprus £

Czechoslovakia^... Koruna

Denmark Danish Kroner
Djibouti Djibouti Franc
Dominica E. Caribbean 9

Dominican Rapub 1 Dominican Peso

Ecuador— Sucre

Egypt Egyptian £
El Salvador - Colon
Equatorial Guinea. Ekuele
Ethiopia Ethiopian Birr

Falkland Islands—. Falkland Is. £
Faroe Islands Danish Kroner
Fiji Islands Kyi 8
Finland Markka

France French Franc
Frenoh C'ty in Af— C.FJL Franc
French Guiana Local Franc
French Pacific U_ c.F.P. Franc
Gabon C.FJL Franc
Gambia Dalasi
Germany (East!..... Ostrrtark

Germany iWesti.-- Deutsche Mark
Ghana — . Cedi
Gibraltar Gibraltar £
Greece - Drachma

09.00
10.02

(A) 6.06
11.39
806.46

(CM i 37.066
3.22

177.65
1.3970
26.066
196.125
1.1950
0.4490

206.45
30.30
O IQ

ltem/74.BQ
iffn) 75.0B

2.39
669.50

1.1950
24.68

(U110.4BB.65S
1.7885
569.60
3.434.0
1.1960

2.5920
I.2694

10.90
162.69

669.50
1.5826
206.45
106.32
1.00

569.50
569.50
145.27**
3.3349

(F) 133.09-
569.50
569.50

(U> 56.87

1.0715
0.7540

((com i 8.70
( nfc 14.70
l 15.15i9»

13,4075
206.0 lag)

5.83
1(0) 1.1950
(3.5861 7)

J(O) BO.2745
tin 143.462
I 0.0910(14)
II .4325(B)

2.9980
418.90

(PI 8.445

1.0
15.4075
1.3440
7.7257

11.39
669.50
II.39

NiA
669.50
5.00
3.7250
3.7250
46.0
1.0
161.625

COUNTRY CURRENCY VALUE OF
£ STERLING

Greenland -. Danish Kroner 13.4075
Grenada -. E. Caribbean f 3.22
Guadaloupe - Local Franc 11.59
Guam -. U.S. 6 1.1BSO
Guatemala .. Quetzal 1.1950
Guinea Syli 29.64
Guinea-Bissau .... - Peso 100.98
Guyana.— .. Guyanese 6 6.0085

Haiti .. Gourde 6.975
Honduras —... 8.40
Hong Kong-..-—.- .. H.K. 9 9.3470

Hungary—. .. Forint 61.646

Iceland - 1. Krona 48.0230
India. 14.50
Indonesia- .. Rupiah 1.271.99
Iran - - - Rial 110.80 (ag)

Iraq - Iraqi Dinar 0.3715
Irish Republic .... .. Irish £ 1.1060
Israel— *• Shekel 702.0

8.302.60
Ivory Coast. .. C.FJL Frano 569.50

Jamaica . Jamaica Dollar 5.48
Japan.™ .. Yen 206.50
Jordan Jordanian Dinar 0.484

Kampuchea .. Riel N/A
Kenya .. Kenya Shilling 18.175
Kiribati .. Australian 8 1.5970
Korea) Nth* - Won 1.571 III

Korea' SUli ..Won 9B5.65
Kuwait... .... .. Kuwaiti Dinar 0.3614

Laos .. New Kip 41.825
Lebanon .. Lebanese £ 9.7185
Lesotho*. .. Molutl E.218B
Liberia - - Liberian f 1.1950
Libya-— - Libyan Dinar 0.3540
Uecltenateln—

—

- Swiss Frano 3.0650
Luxembourg .. Lux Franc 74.80

Macao .. Pataca 0.696
es®adelra- - Portuo'se Escudo 108.125

1 Malagasy Republic MG Franc 763.10
Malawi.— _ Kwacha 1.8E
Malaysia—....... ». Ringgit 2.880

Maid ivc Islands.. 9.D2B0
Mali Republio— ..C-F-A. Franc 569.50
Esaoita...- ..Malteses D.57B
Martinique .. Local Frano 11.39
Mauritania — —• Ouguiya 79.99
Mauritius - M. Rupee 18.075

Mexico - Mexican Paso
) (C)222.88 C

Miquelon Local Franc 11.30
Monaco—. .. French Franc 11.38
Mongolia «. Tugrik 4.66 fll)
Montserrat ...... .. E. Caribbean 8 3.B2
Morocco - ..Dirham 11.22(ag)
Mozambique ..Metical {A 151.76
Namibia. - SJLRand 8.2188

1

Nauru. -. AuctrallBii Dollar 1.3970
Nepal .. Nepalese Rupee 19.92
Netherlands - Guilder 4.1060

1 NetherlandAntllies Antillian Guilder 2.1390
New Zealand -NJL Dollar 2.4620
Nicaragua .. Cordoba 11.95
Niger Republlo... .. G.F.A. Franc 568.60

Nigeria .. Naira 1.08309 2(eg)
Norway — ...... .. Norwegian Krone 10.74
Oman Sul'ote of. .. Rial Omani 0.4115
Pakistan.. «... .. Pakistan Rupee 17.25
Panama^ Balboa 1.1050
Papua N. Guinea. - Kina 1.1045

i 286,80) ID)

Paraguay— .. Guarani J471.43i7«
( 387.01(12)

COUNTRY CURRENCY VALUE OF
£ STERLING

Peru Sol
Philippines Philippine Peso
Pitcairn islands—

8
Poland- Zloty

Portugal Portugu'ae Escudo
Puerto Rieo« U.S. 6

axerAVS.7M.44 5
22.07

2.4620

151.33

198.135
1.1960

Saudi Arabia
Senegal
Seychelles.
Sierra Leone
Singapore
Solomon islands -

Somali Republic...
South Africa.
Spain-
Spanish ports In
North Africa

Sri Lanka ...»

Sudan Republic.-.
Surinam
Swaziland ....

Sweden
Switzerland.— ....

Syria.

Taiwan — ....

Tanzania „
Thailand -
Togo Republic
Tonga Islands ......

Trinidad
Tunisia .......

Turkey
Turks & Caicos
Tuvalu .—

Qatari Ryai 4.3320

French Franc 11.50

Leu (ICm)6.43t
1 (N/CI15.101

Rwanda Franc 126.58

E. Caribbean 6 3.22
SL Hoiena £ 1.0
E. Caribbean 3.20
Local Franc 11.30
E. Caribbean 9
(See El Salvador)

3.23

U.S. 6 1.1050
Kalian Lira 2,303.50
Dobra 84^8

Saudi Rynl 4.2570
G-F.A. Franc 569.60
8. Rupee B.55itg)
Leona (0*3.05
Singapore 8 2.5920
Solomon 18. 9 1.5775
Somali Shilling 31.07
Rand 2^188
Peseta 206.45

Peseta 206.45
S. L. Rupee 30.78
Sudan £ (u) 1.B7
S. Guilder 2.1300
Ulangenl 2.2188
S. Krona 10.57
Swls3 Franc 3.0650
Syrian £ f(A) (T)9.0

(ICM)4.6906

New Taiwan S
Tan. Shilling
Baht
C.FA Franc
Pa’anga
Trinidad ftTob 8
Tunisian Dinar
Turkish Lira
U.S.S
Australian t

46.98
21.385
3M7
669.50
1.3970
2.8680
1.010
514.31
1.1950
1.5970

Uganda Shilling 608.50
Uganda

United States ..... U.S. Dollar
Uruguay Uruguay Peso
utd. Arab Emiates. UJLEL Dirham
U.S.S.Rl Rouble
Upper Volta see Burklna-Faso
Vanuatu vatu
Vatican Italian Lira

Venezuela Bolivar

Vietnam Deng
Virgin Idand U.S„ UA Dollar

Western Samoa .... Samoan Tala

Yemen INthi
Yemen (hi

Yugoslavia

Earle Republic
Zambia
Zimbabwe

Rye!
S. Yemen Dinar
New Y Dinar

Zaire
Kwacha
Zimbabwe 3

1.1950
83.60
4.3885
1.026S

110.0
8,302.50

1(4) 6.12
(5) 8.95
!(6l 12,46
tOj 13.46

1.1950

(AI2.53

6.31(h)
0.40KT
940.9908

49.0
2.40
1.7378

• Bale is ihe transfer market (controlled), ** Now one official rate, |f|) Based on gross rotes against Russian rouble (it c.,.,.,-
tor priority imports such se loodsiuRs. (4) Preferential rate lor public sector debt and essential imports. (5) Preferential “ rl?

0
!?

3 - (2 ) Preferential
Imports, remittances ol money abroad end foreign 1 ravel. (7) Parallel rate. (8) Rata lor raminancos ol foreign currency bv Envoiisn. ,1'- l,

F|
? b ralB fbr luxuru

O) Bonknote rate. (10) Bale (or exports, (IS) Rate lor Imports. (13) Essential imports. (14) Nearly ell business transactions

"

BrWn* abroatf end tourists
i Correction: Bates lor November 2S wore (CM) 5.43 and (N/C) 15.19. •* Rates for November 25 were Incorrectly quoted* gemst the dollar.

«e
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New Issue

December 5, 1984
All of these bonds having been plaoed. this

announcement appears for purposes of record only.

Unde International B.V.
Amsterdam, Netherlands

DM 150,000,000.-
3Vs% Deutsche Mark Bonds of 1984/1994 with Warrants

unconditionally and irrevocably guaranteed by

Unde Aktiengesellschaft
Wiesbaden

Offering Price: 100%
Interest:

Maturity:

Subscription
Right:

Listing:

3'.fe% p.a, payable on December 15 of each year

December 15. 1994
Each Bond of DM I.OOO.- will be issued with two Warrants entitling the holder from December 19, 1984
until December 15. 1994 inclusive to subscribe to a total of three shares of Unde AG.
Correspondingly to each Bond of DM 10,000.- a Warrant to subscribe to 30 shares of Unde AG is

attached. The subscription price shall be DM 36Z- per share.

Frankfurt am Main

Deutsche Bank
Aktiengesellschaft

Commerzbank
Aktiengesellschaft

Dresdner Bank
Aktlengeseitschaft

Algemene Bank Nederland N.V. Union Bank of Switzerland
(Securities) Limited

Banque Nationals de Pans

.

Credit Suisse First Boston
Limited

Goldman Sachs International Corp. Merck, Rnck & Co.

Morgan Grenfell & Co.
Limited

J. Henry Schroder Wagg & Co.
Limned

Sodete Generals

Swiss Bank Corporation International
Limited

Society Generate de Banque S.A.

S.G. Warburg & Co. Ltd.
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W German CBS dual issue hits

bond the right note as
gets 7% floaters bounce back
coupon BY MAGGIE URRY IN LONDON

By Jonathan Carr In Frankfurt

THE TREND to lower interest rates

in West Germany, despite the new
surge in the U.S. dollar, was con-

I

Firmed yesterday by the terms of

the Government's latest bond issue.

The issue, with a volume of DM
2bn. has a 7 per cent coupon and a

price of 90.75 per cent. It is the first

time the 7 per cent level has been
touched for an issue with 10-year

maturity since 1979.

The gradual cut in interest rates

is against a background of improv-

ing West German economic and fi-

nancial data which so far seems to

have made little impact on the D-

Mark-dollar rate.

The latest trade figures show that

despite the impact of strikes in the

spring and increased invisible defi-

cits, the current account is on
course for a surplus of about last

year's level of DM lObn.

Inflation is hovering at an annual

rate of around 2 per cent - better

than expected despite the strong

rise in import prices. The federal

Government is continuing to chop
back its borrowing despite a lower-

than-expected rise in tax revenue.

These factors, with the recent cut

in the U.S. Federal Reserve's dis-

count rate from 9 per cent to 8.5 per

cent briefly brought some market
hopes that the Bundesbank might
drop its key rates.

Instead the Bundesbank council

decided at its meeting on Thursday
to leave the discount rate at 4.5 per

cent and the Lombard rate at 5.5

per cent The strength of the dollar

is one factor causing the Bundes-

bank to stay its hand, and it is now
considered unlikely that it will cut

key rates this year.

THE EURODOLLAR floating rate

note primary market sprang back

to life yesterday, with three new is-

sues totalling S550m. Two straight

issues from CBS. the US. broad-

casting and entertainment group -

one in Eurodollars, the other in

Eurosterling - were most popular.

Secondary market trading was

quiet in the Eurodollar sector, with

straight bond prices slipping by li

to poinL

CBS. whose bust-known star is

Michael Jackson, was the right

name for the market Both issues

were trading well inside their fees

yesterday. The SlODm issue has an

eight year life, 1U« per cent coupon

and 99'.’ issue price. Fees are 2 per

cent The E40m issue has a 10-year

maturity, lOv'i per cent coupon and

par issue price. Commissions for

that are 2’4 per cenL Lead manag-

ers were Swiss Bank Corporation

International with Morgan Stanley

and S. G. Warburg for both issues.

Biggest of the floaters was a

S300m issue for Enel, the Italian

electricity utility. Dated February

2000, it has no put options so the !i

per cent yield over six month Lon-

don interbank offered rate (Libor)

and fees of !r per cent looked on the

tight side. Lead manager was So-

ciety Generate with Bank of

America.

A $150m. 25-year FRN from Ma-

rine Midland Bank fared better.

This pays per cent over three-

month Libor and has front-end fees

of 47 basis points. Book runner is

Credit Suisse First Boston, with

Lehman Brothers as co-lead. The
bonds were quoted around 99.68.

The African Development Bank
continued its financing programme
with a SlOOra floater, paying 14 per

cent over six-month Libor and com-

missions totalling 90 basis points.

The issue has a 12-year life but in-

vestors have a put option after eight

years. The bonds were quoted just

inside the 55 basis point selling con-

cession. Lead managers are S. G.

Warburg with Dean Witter.

A 530m issue with equity war-

rants for Komori Printing Machin-

ery, a Japanese company, was

made by Yomaicht- International.

Credit Suisse First Boston was

able to cut the coupon on its 5150m
convertible for NEC from 3'A per

cent to 24 per cent - the lowest for

such an issue.

Another issue with equity war-

rants appeared in the D-Mark sec-

tor, this time from Mitsubishi Me-

taL The DM 100m bonds have a
five-year life and an indicated 3V»

per cent coupon. Lead manager is

Dresner Bank with Yamuichi Inter-

national as co-lead. The bonds were

quoted dose to par,

Meanwhile the Inter-Amencon

Development Bank launched a

straight DM 200m public issue

through Deutsche Bank. This has a

I0-yeur life and Tn per rent coupon

at par.

The D-Mark bond market was
quiet, with prices unchanged on av-

erage, although the better opening

in New York made for more active

trading late in the day.

Swiss franc bonds were slightly

better where changed, with turn-

over low.

A SwFr 100m private placement

for Ishihara Sangyo Kaishu, an ag-

rochemical producer, was an-

nounced by Swiss Volksbank. The
bonds, convertible into shares, ma-

ture in 1980 and hove an indicated

coupon of 2V« per cent

FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. Hie

following are closing prices for December 3.
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